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STANDARD WORKS FOR BANKERS. 


“Some books are to be tasted; others to be swallowed; and some few to be 
chewed and digested.” 


“Oh! rather give me commentators plain, 
Who with no deep researches vex the brain.” 


Tue bank officer frequently finds himself at a loss as to the law of 
banking, bills of exchange, promissory notes, agency, &c., and of other 
matters pertaining to the rights and liabilities of banking institutions. 
These are topics with which every bank officer should make himself 
familiar. Hence it is common to appoint to the post of president or 
cashier, especially in the cities and towns of the interior, some one 
who has had a legal education, and who will thus be better enabled to 
guard the institution against violations of the State law and the prin- 
ciples of the common law. 


It is the duty of every bank officer, whether he be a eashier, teller, 
book-keeper or discount clerk, to study the law and principles of bank- 
ing, if he desire to make himself more useful to the institution in which 
heis engaged, and to obtain promotion in after years. As bank directors 
cannot reasonably expect their clerks to purchase elementary and stand- 
ard works for their own reading, the most economical process is for the 
Board to appropriate a reasonable fund for the purchase of a bank 
library, which shall be the means of inducing the clerks to devote a fair 
proportion of their time to the study of their profession. 
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There is a moral obligation resting upon the president, cashier, and 
directors of a moneyed institution, to pursue such a course. If for the 
material interests alone of the institution, they should induce their clerks 
to read and study the best professional works. The present teller or 
book-keeper is on the road to advancement, and may be expected to 
succeed, in due time, the present cashier or president, in the management 
of the institution. To promote or further the fitness of the junior 
clerk to administer such a trust, he should be induced, by his superior 
officer, to make himself familiar with the history of banking at home 
and abroad; with the prominent facts especially in the history of bank- 
ing in his own State; with the principles of law as applicable to the 
daily business of a bank; the rights and liabilities of officers, stock- 
holders, directors, depositors, and correspondents; with the law and 
principles of domestic and foreign exchange. 

In connection with these varied and important topics, should be 
studied the law of agency, contracts, corporations, constitutional law, 
bonds and mortgages, interest, usury, and numerous -other branches, 
with which, sooner or Later, the bank officer is suddenly called upon 
to be theoretically, if not practically, familiar. Few towns are provided 
with circulating libraries where the best works on these subjects can be 
found; and even where such iibraries are wisely established, the duty of 
the banker to provide standard works for his clerks is not diminished. 
And if the banker fail in this duty towards his own stockholders and 
his junior clerks, the latter should combine together, and, by an annual 
contribution of ten or twenty dollars each, lay the foundation of a 
business library for the future. The clerk will not only thereby adapt 
himself more fully to his own position, but the directors will in due 
course of time, if they are not recreant to their trust, avail themselves 
individually of such a resource, in order to settle the numerous questions 
that arise from time to time in the details of bank management. Thus 
a bank library, judiciously formed, may be used by fifteen or twenty 
persons connected with a banking concern: consisting of the board of 
directors, the president, the cashier, and all the junior officers. Five 
hundred or a thousand dollars cannot be invested more advantageously 
for the permanent interests of the institution and for the professional 
improvement of those subordinate officers who, in the ordinary course 
of time, will become the managers. 

The authors who may be consulted to the best advantage for this 
purpose are Chancellor Kent, Cuirty, Story, Gipart, &e. A bank 
officer should be familiar with the financial history of our own country, 
and with the peculiar features of the history of his own State; the 
history and antecedents of the various financial crises that have marked 
the present and the last generation. All commercial crises and financial 
revulsions have been preceded by speculation and over-trading. This 
was observable especially in those of the years 1819, 1837, and 1857 
in this country, and in 1846 in Great Britain. To study the various 
and peculiar phases of these is a duty of every banker, old and young. 
We cnumerate a few of the works to which the attention of bank 
officers may, with advantage, be directed. 
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I. Commentaries on American Law. By the late Chancellor Kenr. 
Ninth Edition, enlarged, with copious Notes, by his Son, Judge 
Wituram Kent. Four volumes octavo. 

This work enters clearly into an examination of the law and princi- 

les of commerce between States and individuals. The Commentaries 
of Chancellor Kent are considered as among the ablest legal works pro- 
duced in this country. The portions of the work which especially 
claim the consideration of bankers are the chapters on corporations, 
contracts, negotiable paper, principal and agent, partnership. “ It is 
regarded by all as an imperishable addition, at once to the literature 
and science of the law. It is found in the library of every lawyer of 
every State in the Union; and in ail its diligent study has become a 
necessary part of legal education. By the suffrage of the most enlight- 
ened of the profession in England, as well as in the United States, it 
has attained a fixed and permanent rank. It is with the immortal Com- 
mentaries on the laws of England that those on American law are now 
classed, and the names of Biacxsrone and Kenr are fated never to be 
disjoined.” 

An abridgment of the Commentaries of Chancellor Kent has been 
made by Mr. Devereux, of the New York bar, adapted for use of 
those who have not time to study the full work. The abridgment sells 
at four dollars, 


Il. A History of the Bank of England : its Times and Traditions, from 
1694 to 1844. By Joun Francis. The first American Edition, with 
Notes, Additions, and an Appendix, including Statistics of the Bank 
to the close of the year 1861. By I. Swira Homans. One volume 
octavo, pp. 476. New York, 1862. 

Sir Francis Barina said in one of his parliamentary speeches, that 
“the Bank of England is to the agriculture, commerce, and finance of 
Great Britain, a sun; and the circulation of so many millions of its 
paper is the basis on which its convenience, property, and safety have 
hitherto rested.” 

The American editor, in his preface to the present volume, says :— 

“ A History or tHE Bank or Enewanp is necessarily a history also 
of the financial movements of Great Brifkin during the one hundred and 
fifty years passed since its charter. The volume of Mr. Francis contains 
much that is both interesting and important as to the banking and eur- 
rency features of the last and present century, as well as of the various crises 
that have disturbed European States; the loans, voluntary and forced, 
to those Governments, and the rise and fall of paper money at different 
times. To the American edition has been added a sketch of the im- 
portant financial movements and commercial operations of the sixteen 
years which followed the last charter of the Bank of England ; also 
elaborate tabular statements of the condition of the Bank during the last 
sixty years; opinions held by prominent statesmen and financial writers 
as ‘to the principles of the currency ; and the connection of Government 
with, and its responsibility for, the control of the banking movements of 
the period. 

“ England, France, and the United States have severally suffered, and 
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severely, from the financial revulsions of the last sixteen years. The in- 
timate connection of our Government with the currency during the years 
1861 and 1862 has led to the republication, at this time, of the present 
work. As a matter of history, the editor has no doubt that the present 
contribution will be acceptable to that large class of legislators, mer- 
chants, and bankers who mainly control the financial movements of the 
country.” 

The original work of Mr. Francis forms three hundred pages of this 
volume. The supplementary portion (one hundred and seventy-six 
pages) includes Mr. T. Basineron Macavutay’s account of the origin 
of the Bank of England; the lowest and highest prices of Consols each 
year, 1731-1860; a sketch of the London Joint-Stock Banks ; circula- 
tion, deposits, coin, of the Bank each year, 1844 to 1861; condition of 
the Bank at each date when the rate of discount was changed, 1844 to 
1861; debate in Parliament upon the re-charter, with the noted speech 
of Sir Rosert PrEL ; sketch of the railway mania preceding the revul- 
sion of 1847; coinage of France and England> effects of gold discoveries 
in California and Australia; suspension of the Bank Act in 1857; the 
views of Mr. Tooxe as to the great changes between the years 1848 and 
1856. 


Ill. A Practical Treatise on Banking. By James Writtam Girpart. 
Second American Edition, from the third London Edition, edited by I. 
Smita Homans ; to which is added a Lecture on Money, by Henry C. 
Carey. One volume octavo, pp. 553. 

The original work of Mr. Gripart was divided into thirty-four chap- 
ters, the subjects of which are: 1. The Nature of Banking. 2. The 
Utility of Banking. 3. Banking Forms. 4. The General Administra- 
tion of a Bank. © 5. Bills of Exchange. 6. The Employment of 
Surplus Funds. A Time of Pressure. 8. The Act of 1844. 9, 
The Banking cranes of the Bank of England. 10. Joint-Stock 
Banks and the causes of their Failure. 11. The Internal Arrangements 
of a Bank—(the clerks and their duties—their salaries, training, disci 
pline and promotion). 12. Bank Book-keeping. 13. Banking Calcula- 
tions. 14. Banking Documents. 15. The Bank of England and its Re- 
charter. 16. London Private Bankers. 17. The Joint-Stock Banks 
Described. 18. The English Country Private Banks. 19. The Coun- 
try Joint-Stock Banks. A. The Banking System in Scotland. 21. 
The Banks of Ireland. 22. The Moral and Religious Duties of Bankers. 
23. Ten Minutes’ Advice to the Public about Keeping a Banker. 24. 
Index Reading. 25 The Bank of France. 

In the speech from the English throne, in 1837, by Wiixtam IV.,, it 
was properly said :— 

“The best security against mismanagement of banking affairs must ever 
be found in the capacity and integrity of those who are intrusted with the 
administration of them, and in the caution and prudence of the public; 
but no legislative regulation should be omitted which can increase and 
insure the stability of establishments upon which commercial credit so 
much depends.” 


The American editor contributes an appendix, which includes a sketch 
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of banking in each State of the United States. The “Lecture on 
Monev ” was read by Mr. Carry before the New York Geographical and 
Statistical Society, and first issued in the Merchants’ Magazine in April, 
1857. 

In the preface to Mr. Gitpart’s Treatise, he says: “ Banking is both 
an art and ascience. As an art, it is a branch of trade intimately con- 
nected with every man’s business; as a science, it forms an important 
portion of political economy. The knowledge of banking, as an art, is 
acquired like that of other arts—by serving an apprenticeship, or en- 
gaging practically in its operations. The knowledge of banking, as a 
science, may be acquired like that of other sciences—by reading, obser- 
vation, and reflection. These two branches of knowledge do not always 
accompany each other. Some who are practically engaged in banking 
do not study its principles; while those who have written upon its prin- 
ciples have, for the most part, been political economists or statesmen 
who were unacquainted with its practical details. This publication will 
perhaps be thought worthy of some degree of attention upon the ground 
that it professes to be a scientific work, written by a practical man.” 
“The present work professes to treat of banking as an art. ‘ Art is the 
application of knowledge to a practical end.’ The practical end of bank- 
ing, as of all other trades and professions, is to get money. This book 
treats of the means by which that end is obtained; points out the rules 
to be followed and the errors to be avoided; shows how these rules are 
applied by various banking institutions, and in different districts of the 
United Kingdom; exhibits the qualifications necessary to the party by 
whom these rules are administered, and describes those moral virtues 
which are as indispensable as professional knowledge to the attainment 
of success.” 


IV. The History of Banking ; with a comprehensive Account of the Origin, 
Rise, and Progress of the Banks of England, Scotland, and Ireland. 
By Witt1am Joun Lawson. First American Edition, revised, with 
numerous Additions, by I. Smirx Homans. One volume octavo, 
pp- 346. 


The work of Mr. Lawson goes back to the time of Witttam tHE Con- 
QuERoR, when the terms “ pounds, shillings, and pence” were first used. 
He gives a sketch of the early mints, the British Exchequer bills, and of 
the early finances, when the British revenue was paidjin kind. Among 
the many subjects introduced by the author may be named the Com- 
pany of Moueyers; the Jews as the original bankers; the Lombards 
(from whom is derived the name of the celebrated Lombard Street in 
London) ; Jostan Cup, one of the first bankers; the early exchange 
system ; the Scotch banking system; the Irish banks. 


The American editor has added forty-six pages, which comprise: 1. A 
list of rare and useful works on banking. 2. A sketch of the origin of 
Savings Banks. 3. Index to articles in the English and American peri- 
odical writers on banking, coins, currency, finance, gold and silver, inter- 
est, mints, money, &c., with the names of the writers. 4. List of works 
on banks and currency contained in the Boston Athenzeum. 
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V. The Banking System of the State of New York, with Notes and Ref. 
erences to Adjudged Cases ; including, also, an Account of the New 
York Clearing-House. By Joun Cieaverann. Second Edition, edited 
by G. S. Hurcuinson. One volume octavo, pp. 432. 

This is the only work extant that gives a complete, reliable, and familiar 
exposition of the past and present banking system of this State. The 
second edition comprises a brief historical sketch of the two banking 
systems of the State of New York prior to that introduced by the gen- 
eral banking law of 1838, The first system was in force from 1791 to 
1829; the second from 1829 to 1838. The value of the work is en. 
hanced by a tabular list of the statutes on banking, arranged in the order 
of the years in which they were enacted, with the leading cases decided 
by the New York State Courts from 1838 to October, 1864, relating to 
the General Bank Act of the year 1838, and the powers of corporations 
formed under it. To the New York banker this work furnishes histori- 

cal and statute details of much value, including the general law of 1838 
and the amendments thereto, with all the special statutes in reference to 
foreign bank-notes, receivers, &c. This work is essential to a correct 
understanding of the past and present banking systems of the Empire 

State. 


’ 
VI. A Manual for the Use of Notaries Public and Bankers. One vol- 
ume octavo. By B. Rorerker. Published at the Office of the Bankers’ 

Macazine, New York. Pp. 368. 

The fourth edition of this work was issued in 1864, under the super- 
vision of the Editor of the Bankers’ Magazine. The additions now 
made to the original work comprise the decisions of the last eight years, 
in the Supreme Court of the United States, and in the several States, in 
reference to Banking, Bills of Exchange, Promissory Notes, Usury, 
&c. There is no other law work extant embracing such a variety of 
subjects as the present, important both to the banker and the notary 
public. Among these matters we may enumerate: I. A Summary of 
the Laws of each State in the Union in reference to the Rates of Inter- 
est, Penalties for Usury, and the Damages on Protested Bills of Ex- 
change. II. The Law of Letters of Credit. III. Fraud and Fraudulent 
Bills. IV. Forged Checks. V. Transfer of Bills and Notes. VI. Ob- 
ligations of Endorsers. VII. New Forms of Protest and Notice of Pro- 
test. VIII. Forms of Bills of Exchange in Eight European Languages, 
&e. 

The “ Manvau” is thus, from its numerous and reliable authorities, do- 
mestic and foreign, rendered a valuable aid to the banker and to the 
notary. In fact it may, with advantage, be placed in the hands of the 
bank clerk who wishes to make progress in his profession. The first 
edition of this work was issued in the year 1852, having about 150 
pages. The third edition was issued in 1857, with 220 pages. The 
fourth edition was issued in 1864, comprising 368 pages. Since the 
publication of the third edition of “The Manual for Notaries Public 
and Bankers,” in March, 1857, numerous and interesting questions have 
been decided i in the State Courts, in reference to the law of Bills of Ex- 
change, Promissory Notes, and of Banking. The present edition, while 
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it adds one hundred and fifty pages of matter to the original work, fur- 
nishes, to the notary and to the banker, a summary of these important 
decisions of the past seven years, and points out where more copious in- 
formation can be had on these subjects by those who wish to make 
themselves familiar with the law of bills and notes. 

In the present edition may be found chapters on the Law of Agency 
—on the Transfer of Bills and Notes—on the Law of Letters of Credit 
—on the Law of Bank-Notes—Decisions in all the State Courts—the 
Law of Usury—the Law relating to Notaries Public, and the existing 
Laws of each State in reference to Interest, Pen alty for Violation of the 
Usury Laws, and the Laws relating to Damages on Protested Bills of 
Exchange, Foreign and Domestic. The “ Manuva,” in its present 
shape, is more of a Digest than before, and will no doubt prove more 
acceptable, not only to the Notary Public and Bank Cashier, for whom 
the work was originally intended, but to the Bank director, the Bank 
clerk, and the private banker; in fact, to all who deal in commercial 
paper, and who wish to inform themselves as to the rights and liabilities 
of holders of bills and notes, and of parties thereto. 

The business of banking in this country is rapidly assuming increased 
importance, along with the growth of commercial intercourse. Ience 
the necessity, on the part of the bank clerk, to make himself familiar 
with the law and usages as to negotiable paper. Legislation is constantly 
producing changes in | the several States, and the bank officer is expected 
to know the tenor of these mov ements. 


VIII. A Cyclopedia of Commerce and Commercial Navigation. Edited 
by I. Smiru Homans, Editor of “ The Bankers’ Magazine and Statis- 
tical Register ;” and by I. Smira Homans, B. S., Author of “ An His- 
torical and Statistical Account of the Foreign Commerce of the United 
States.” Royal octavo, 2,000 pages, double colunfns. 

This work was first published in the year 1858, by Messrs. Harper 
& Brorners. <A second edition was issued in the following year. The 
“ CyCLOPEDIA OF COMMERCE” was intended asa compendium of commer- 
cial knowledge, including articles upon the trade of every important mari- 
time country and city in the world; copious and reliable statistics upon 
the staple productions of every climate; essays upon commercial sub- 
jects; synopses of the laws regulating commerce ; and, generally, infor- 
mation and statistics upon every important commercial subject. 


The want of a comprehensive commercial work of this kind had long 
been felt in the United States—a work exhibiting the condition and re- 
sources of the United States and the separate States, as well as of foreign 
nations. ‘The only attempt hitherto made in this country to supply the 
want of such a work was the reprint, more than thirty years ago, of 
McCulloch’s Dictionary of Commerce and Commercial Navigation. This 
work, probably as complete in reference to the commercial statistics of 
foreign countries as could be made at the time of its compilation, is very 
deficient i in statistics relating to this continent, particularly of the United 
States. The later editions ‘of Mr. MecCulloch’s work contain much mat- 
ter of an obsolete or local character, in which the American reader feels 
but little interest; while many subjects of great importance to commer- 
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cial men in this country are, in the English work, either omitted entirely 
or mentioned only incidentally. 

The extensive and important changes that have taken place within the 
past ten years in commercial affairs—the establishment of new States, 
new Territories, new commercial places—the unexampled increase of the 
commerce of the United States, of the development and the record of 
the great industrial resources of the United States—all seem to require a 
new and distinct work, with a view to place before commercial readers a 
more ample account of the progress of commerce throughout the world. 
The present volume has been prepared with a view to supply, in part, 
this want; and while we have aimed at presenting a fair exhibit of the 
finances, the internal and foreign commerce, the staple products of each 
State, we have at the same time gathered together the latest statistics in 
reference to the products and commercial relations of foreign nations ; 
especially with those with whom the United States have the most inti- 
mate intercourse. 

The “Cyclopedia of Commerce and Commercial Navigation” contains 
twenty-seven hundred subjects, among which will be found: 

I. History anv Sratistics oF Railroads, Canals, the Post-Office, the 
Magnetic Telegraph, the Express Business, Mercantile Agency, the Fish- 
eries, Steam Navigation, Aqueducts, Artesian Wells, &c. 

II. Exasorate ArticLes on Average, Adjustment, Arbitration, Aban- 
donment, Bottomry and Respondentia, Affreightment, Barratry, Charter 
Party, Convoy, Contraband, Carriers, Collision, Salvage, Demurrage, 
Bills of Lading ; Marine, Fire, and Life Insurance ; Lloy ds; Annuities, 
Embargo, Neutral Trade; } Navigation Laws ; Laws of Merchants, the 
Laws of Ships, Shipping, Seamen, Owners of Ships, Blockade, Factors 
and Agents, Stoppage in Transitu, Tonnage, Pilots, Privateering » Quar- 
antine, Stranding, &c. 

II{. History anp Statistics or the Coast Survey, Coasting Trade, 
the Whale Fishery, Light-houses, Life-boats, Dodks, Harbors, Break- 
waters, Sea Soundings, &c. 

IV. Tue Law or Bills of Exchange, Promissory Notes, Guaranty, In- 
dorsement, Interest, Usury, Letters of Credit, Exchange, Commission, 
Mortgages; Partnership (Special and Gener ral), Contract, Copyright, 
Notaries Public, &e. 

V. Exasorate Artictes on Winds; Currents; Charts; Compass; 
Gulf Stream; Atlantic, Pacific, and Arctic Oceans ; Latitude; Longitude ; 
Drift, Tides, Dry-rot, Anchors, Cables, &e. 

VI. History anp Sratistics or Wheat, Flour, Barley, Rye, Buck- 
wheat, Corn, Oats, Cotton, Sugar, Coffee, Tea, Chocolate, Rice, Brandy, 
Wines, Ale, Beer, Porter, Mol: isses, Whiskey, Butter, Cheese, Opium, 
Tobacco, Salt, Pork and Beef, Provisions, &e. 

VII. Exaporate ARTICLES oN Money; Weights and Measures; De- 
mand and Supply; Emigration, Warehouse System, Bankruptcy and 
Insolvency ; Credit, Currency, Fluctuations in Prices; Laws of Com- 
merce of all Nations, with Laws of each Country, &c. 

VIII. History anv Srartistics or Cotton, Flax, Linen, Wool, Hemp, 
Hides, Iron, Coal, Copper, Gold and Silver, Tin, Lead; Coins and Coin- 
age, Furs, and Fur Trade ; Leather, Indigo, Guano, Gums, Drugs, Acids, 
Fruits, Oils, &c. 
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IX. History anp Sratistics oF the Cotton, Lace, Linen, and Woollen 
Manufacture; Carpets, Shawls, Clocks and Watches, Carriages, Boots 
and Shoes; Fire-Arms, Silks, Paper, Hardware, Fans, Gutta-Percha ; 
Ice Trade; Gas; Manufacturing Wocds; Timber Trade; Adulteration 
of Food; Porcelain, Inks; Hosiery, Glass, Starch, ¢ ‘ordage, Clothing, &e. 

X. Exaporate ARTICLES ON ‘Banks, Banking, and Commerce (An- 
cient and Modern); East India Co. ; ‘Credit Mobilier, Funds; Public 
Debt ; Finances and Commerce of each State ; Buccaneers and Pirates ; 
Commercial Treaties of all Nations (Ancient and Modern); Tariff, Slave- 
Trade; Free Trade, Smuggling, Population; Clearing-House, Savings 
Banks, Pawnbrokers; Consuls and Consular Duties; Joint-Stock Com- 
panies; Hudson’s Bay Co., Colonies and Colonial Sy stem ; Commerce of 
all Nations; Commerce of leading Ports throughout the W orld; Circum- 
navigation, Exploring Expeditions ; Zollverein, &e. 

XI. Notices or AnpERSoN, ArKwricut, Arrowsmitn, Bova@arn- 
vILLE, Bowpitcn, Byron (Admiral), Canot, Cavenpisu, Cotumbvs, Cook, 
Courts, Dampier, D’Anvittz, Drake, Fresnet, Frosisner, Furton, 
Vasco pA GamMA, GresHAM, GuNTER, GuTENBURG, Hupson, Jacauarp, 
James, Dr. Kanz, Kepier, Joun Law, MacApam, Maury, Mercator, 
Napier, TASMAN. 

XII. Twenrty-stx Maps anp Encravines, viz.: Artesian Wells, 
Capstan, Basin of the Atlantic Ocean, Harbor of Bahia, Harbor of Bos- 
ton, Harbor of Constantinople, Dry-Docks, Harbor of Elsineur, Straits 
of Gibraltar, Gulf Stream and Drift, Marine Dynamometer, Heights of 
Waves, Harbor and City of Havana, Life-Boats, Light-Houses, Harbor of 
Rio de Janeiro. 


VIII. The Principles of Political Economy ; with some of their Applica- 
tions to Social Philosophy. By Joun Stuart Mitt. Two volumes 
octavo. New York, 1864. 


This is reprinted from the fifth London edition, which had been re- 
vised throughout by the author ; and the facts on several subjects brought 
down to a later date. Additional arguments and illustrations have 
been inserted where they seemed necessary. 

Among the subjects treated of by Mr. Mill in these volumes, demand- 
ing the “consideration of bankers and capitalists, may be enumerated 
the following: Money, as dependent on Demand and Supply, and on 
Cost of Production—Of a Double Standard and subsidiary Coins—Of 
Credit as a Substitute for Money—Influence of Credit on P rices—Of an 
Inconvertible Paper Currency—Of Excess of Supply —Of a Measure of 
Value—Of International Trade—International Values—Of Foreign Ex- 
changes— Distribution of the Precious Metals—Influence of Currency 
on the Exchanges—Of the Rate of Interest-—A Convertible P aper Cur- 
rency—Influence of the Progress of Society on Production and Distri- 
bution—Of the Influence of Government—Taxation—National Debt— 

Capital—Labor— Property—Wages—Exchange, &¢e.; of Rent, of Prof- 
its, of Value, Demand and Sup ply. There are, besides these, numerous 
subjects discussed which eminently claim the e: areful consideration of the 
banker. Guided by such a work, and making it the basis of instruction 
in a science so intimately connected with the every-day duties of the 
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citizen, there will be little danger of our people in the next generation 
yielding to low and sordid views on any of the great questions connected 
with our civil or national economy. The habit will be formed of refer. 
ring all such questions to foundation principles, instead of apparent 
party or temporary policy. We cannot, therefore, but expect great 
good to follow the extensive circulation of this masterly work. 


IX. The Theory and Practice of Book-Keeping and Joint-Stock Accounts, 
Exemplified and Elucidated in a Complete Set of Account-Books, 
Printed in colors, arranged in accordance with the Principles of Double 
Entry, and embracing the Routine of Business, from the Organization 
of a Company to the Declaration ofa _—at with all the Forms and 
Details, and an Original Diagram. By C. C. Maxrsn, Accountant, 
One volume quarto, pp. 292. New York, 1864, 


This work has reached the fourth edition. It is the only work pub. 
lished in this country or in Europe, exemplifying book-keeping in Banks 
and Joint-Stock Companies. <A glance at the title-page of this work 
will show the reader that it is unique. Nothing of the kind has hitherto 
been made the subject of separate treatise. To those who require the 
book, this specialty is its chief recommendation. They will obtain here 
exactly what they require, and nothing else. It is encumbered with no 
extraneous matter. 

Mr. Marsu says, in his preface to the work on Bank Book-Keeping: 

“The science of book-keeping, the theory of which is founded on 
simple mathematical truths and governed by clear and invariable rules, 
is esteemed by those at least who understand it, as a complete and beav- 
tiful system for exhibiting the state or condition arising out of monetary 
affairs, or of owing and ‘being owed. But in the application of these 
rules to the ever-varying circumstances, and in arranging methods for 
condensing and concentrating the effects of the innumerable transactions, 
consists, in a great degree, the practice of the science. 

“The banking business is of such a nature (comprising, among other 
matters, innumerable receipts and payments) that it requires, in a greater 
degree than any other, a system of book-keeping, which, while it ac- 
cords with the principles of the science, shall embrace a method to cor 
dense and concentrate the accounts. Without this, it would not be 
possible for the managers to compare and control the varying results of 
their business. A method for condensing and concentrating must there- 
fore be an important, if not the main, feature of a system for keeping 
the books of a Bank, and, in fact, of any Joint-Stock company. Had 
the author limited his task to the theory, and left the reader to put that 
theory into practice, he would have but played with the subject and 
amused himself, perhaps, at the reader’s expense; for the labor and 
study required in arranging the course to be pursued in the practice, 
would have devolved on him. The blank forms of the more important 
books—the Journals, General Deposit and Stock Ledgers, and the Regis 
ters—might have been given, omitting the routine of business; but, my 
dear friend, you may see such things in a stationer’s store. It is not 
the names of the books which you want. No! nor the books them- 
selves, with the business in them. It is the state of affairs which re- 
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quires those books—the course which the various transactions take as 
they, rising from their incipient condition, pass from book to book, 
until finally they become annulled. It isthe method which teaches the 
value and import of each transaction by the treatment it receives, and 
the utility of each account-book by the business which it calls into re- 
quisition. This is what the author understands by a course of practice, 
and what he has imagined would render a work acceptable to those in- 
terested in the subject.” 


X. Decisions of the Supreme Court of the United States as to the Right 
of States and Cities to tax Government Securities, One volume octavo. 
New York, 1864. 

The question of the right of any State to tax, directly, the Govern- 
ment loans, has been fully settled: but in several States there are yet divi- 
ded opinions as to whether this tax can be levied indirectly ; for instance, 
upon the holders of shares in National Banks whose capital is wholly or 
vartly invested in Government bonds. The present volume has been 
issued by the Editor of the Bankers’ Magazine, for the information and 
use of bankers and the legal profession. It includes sixteen decisions 
of the Supreme Court of the United States, as to the right of States 
and Cities to tax Government Securities, &c.; including the recent 
cases of the Bank of Commerce and Bank of the Commonwealth, de- 
cided in 1863 and 1865; the case of McCulloh vs, State of Maryland, 
and the prior cases referred to in the opinion delivered by Chief-Justice 
Marshall, viz.: the Providence Bank vs, Billings; Weston vs. the City 
of Charleston; the State of Rhode Island vs. Massachusetts; the United 
States vs. Gratiot ; Searight vs. Stockton and Stokes ; Thurlow vs. Com- 
monwealth of Massachusetts; Osborn vs. Bank of the United States ; 
Brown vs. State of Maryland ; the West River Bridge Co. vs. the Town of 
Brattleboro’; Smith vs. Health Commissioners of New York; Worces- 
ter vs, State of Georgia; Dobbins vs. Commissioners of Erie Co., Pa. 
To which is added, the case of Hague vs. Powers, decided in the Su- 
preme Court of the State of New York, sustaining the constitutionality 
of Legal-Tender Notes. 

XI. The National Bank Act. One volume octavo. New York, 1865. 
The present edition of the National Bank Act of 1864, and the amend- 

ment adopted in 1865, will be found valuable by the banker. It contains, 
in addition, an analysis of each section of the Act; an Alphabetical Index to 
all the subjects in the Act ; that portion of the Revenue Act which taxes the 
circulation of the State Banks ; Circulars of the Comptroller of the Cur- 
rency and Treasurer of the United States, relating to National Banks; 
the Enabling Act of the State of New York; blank leaves for notes, memo- 
randa, &c. (each printed page being accompanied by a blank page). 

XII. The Loan Acts of the United States, 1842-1865. One volume 
octavo. New York, 1865. 

The public funded debt of the United States now exceeds two thou- 
sand millions of dollars. The bonds are held largely by banking institu- 
tions and by capitalists. It is highly important that the acts authorizing 
such issues should be in the hands of the holders of such bonds, in order 
that the peculiar conditions under which the several series were issued 
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may be fully understood. The volume comprises all the Acts of Con- 
gress relating to loans and the currency, from the year 1842 to 1865, both 
inclusive, in which are included—1. “The Fiv e-Forty Loan Act of March 
3, 1864 (authorizing the issue of two hundred millions gold bonds, now 
in the market). 2. The Loan Act of June, 1864, authorizing the issue 
of $400,000,000 bends and notes. 3. The Special Income Tax Law of 
June, 1964. 4. Appeal of the Secretary of the Treasury to the Coun- 
try. 5. The Loan Acts passed January and February, 1865; with the 
med gore passed in the years 1841, 1842, 1846, 1847, 1848, 1849, 
1857, 1858, 1859, 1860, 1861, 1862, and 1863. Under the Act of 
1860, Secretary Cobb paid as high as ten and twelve per cent. for Treas- 
ury loans. The Acts of July and Angust, 1861, authorized a loan of 
two hundred and fifty millions of dollars, and the issue of demand notes. 
The Acts of 1862 authorized the issue of certificates of indebtedness to 
the public creditors, the purchase of coin, and the further issue of United 
States notes. 

The banks of New York having suspended in January, 1862, Congress 
concluded to substitute Government paper for that of the banks. The 
Act of March, 1863, authorizing nine hundred millions of dollars, was 
the crowning act of folly on the part of Congress, in giving to the Secre- 
tary of the Treasury power to issue several hundred millions of United 
States notes, which inflated the currency to such an extent that the 
premium on gold rose finally to 185*per cent., and the contracts of the 
Government thereb xy caused a heavy loss tothe Treasury. If an adequate 
system of taxation had been submitted to Congress by the Treasury, 
which was the appropriate duty of the department, and the Government 
bonds sold at their fair value, the finances of the country would have 
been more favorable than they now are. It would have been well to 
have negotiated the six per cent. loans at seventy-five cents per dollar, 
rather than to swell the volume of irredeemable paper to six hundred 
millions of dollars. 


XII. The Ways and Means of Payment, a full Analysis of the Credit 
System, with its various Modes of Adjustment, By Stepuen CotwE... 
Philadelphia, 1859. One volume octavo, pp. 644. 


This contribution to political economy and financial science comprises 
Treatises of Money of Account, Money, Coins, Bullion, and Bullion 
Banks; the Credit System, with its various devices of Books of Account, 
Promissory Notes, “Bills of Exchange, Bank-Notes, Bank Deposits, 
Credits in Account; the Payments of ‘the Commercial Fairs, including 
Copious Notices of ‘the Banks of England, Scotland, and the United 
States ; Clearing-Houses, and the relations of these subjects to Interest, 
Prices, and Public Payments; the Financial System of France; the 
Treasury of the United States ; the Independent Treasury ; the Bank of 
France, French Loans of 1854-5. 

Mr. CotwEtt, in his preface to the volume, says: “The chief inquiry 
is not, ‘ What is the power of money?” or, ‘ What is the use of money ? 

or, ‘ What can be substituted for money? The inquiry which we prose- 
cute, to ascertain the nature and doctrine of money, is, ‘What is com- 
merce, and what is the nature of the agency of money in its affairs?’ 
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Money, with all its substitutes, is only one of many agencies of trade, 
‘ and, like many others, it is a pure matter of discretion and convenience 
how far it may be employed. Warehouses and ships are very needful 
and much used agencies of commerce; but a great business may, upon 
occasion, be done without them. It is with money, as with every other 
expensive agency of commerce, a question not how much can be used, 
but how far it can be dispensed with. It has always been, and must 
always be, a chief consideration of the practical merchant to ascertain 
to what extent his business can be conducted without so expensive an 
agent as money. By the progress of civilization, commercial integrity, 
and Christian virtue, it is now possible to carry on immense operations 
in trade and manufactures without any aid from money, excepting the 
merest retail business. Not one per cent. of the payments of Great 
Britain and the United States are made in real money.” 


XIV. The Banker's Common-Place Book, 12mo, pp. 192. New York. 


This little volume comprises no less than eleven valuable contributions 
to banking literature, every one of which is alone worth the price of the 
volume. The first article is a Treatise on Banking, by Mr. A, B. Jonn- 
son, of Utica, 2. Ten Minutes’ Advice on Keeping a Banker, by J. W. 
Giant. 3. Remarks on the Law of Bills of Exchange, by Byxes. 
4. On Bills of Exchange, by J. R. McCuttocn. 5. Forms of Bills of 
Exchange in Eight European Languages. 6. Forms of Notice of Protest. 
7. Synopsis of the Bank Laws of Massachusetts. 8. Decisions on Bank- 
ing by the Supreme Judicial Court of Massachusetts. 9. A Prize 
Essay on Banking, by Lorenzo Saning, Secretary of the Boston Board 
of Trade, entitled “Suggestions to Young Cashiers on the Duties of 
their Profession.” 10. On the Duties and Misdoings of Bank Directors, 
by A. B. Jounson, of Utica. 11. A Numismatic Dictionary, a List of 
over nine hundred Coins of all Nations, from the earliest period up to 
the present day, with the value of each in sterling money. Mr. Jounson 
lays down the position, that “ while a banker adheres with regularity to 
known forms of business and settled principles, Providence is a guaran- 
tee for his success; but when he deviates from these, Providence is 
almost equally a guarantee of disaster, both personal and official.” The 
“Suggestions to Young Cashiers,” if closely studied, and faithfully 
obeyed or acted upon, would enable the bank officer to discharge his 
duties more efficiently than he otherwise would. 


XV. The Banks of New York ; their Dealers, the Clearing-House, and 
the Panic of 1857 ; with a Financial Chart. By J. 8. Gispons. 
With thirty engravings. One volume 12mo, pp. 400. New York, 
1864. 


Mr. Grszons had held for some years the post of cashier in the City of 
New York, and is practically familiar with the duties of the office. He | 
has written a highly entertaining and instructive volume—one that will 
give country bankers a clear insight into the peculiar methods of banking 
in this metropolis. The volume is divided into nineteen chapters, each 
devoted to a special subject, viz.: 1. The New York Banks, Managers 
and Clerks, 2. The Bank President. 3. The Cashicr. 4. The Paying 
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Teller. 5. The Deposit or Receiving Teller. 6. The Note Teller. 7, 
The Discount Clerk. 8. The Note Department. 9. The Book-keeper, 
10. The General Book-keeper, or Foreign Ledger Clerk. 11. The 
Assistant Teller. 12. The Check Clerk. 13. The Runner. 14. The 
Porter—Specie Clerk. 15. Presents. 16. Bank Discipline. 17. How 
to transanct business with a Bank. 18. The Clearing-House. 19. The 
Panic of 1857. 

At the time of the publication of the volume of Mr. Grnpons, there 
were in this city fifty-seven banks, with a combined capital of sixty-six 
millions. There are now sixty-five, with an aggregate capital of ninety- 
five millions. 

The New York Clearing-House Association commenced its operations 
on the 11th day of October, 1853, and consists, at the present time, of 
fifty-three banks. The aggregate of its transactions since its organiza- 
tion to the Ist day of May, “1865, a period of about 114 years, amounts 
to $117,584,345,535, or over one hundred and seventeen thousand, tive 
hundred and eighty-four millions of dollars. 

The following statement shows its yearly transactions to the 1st 
October each year, and to the Ist of May, 1865 :-— 


EXCHANGES. 
455,987 06 $7,231,143,056 69 
, 362,912,098 38 86 5,915,742,758 
6.906 213,328 47 : 6,871,443.591 
8,333,226,718 06 : 14,867,597,848 6 
4,'156,664,386 09 | 1864........ccceees 24,097,196,655 
6,448,005,956 01 | 1865 to lst May 15,773,924,497 10 


These figures, while they show the magnitude of the commercial 
transactions of this city, show the obvious necessity of such an admirable 
system as is now in use by the sixty-six banks in the metropolis. We 
commend the volume of Mr. Grszons to all bank offic ses, young and old, 
as the best (and in fact only) exponent of the banking machinery of our 
city. 


XVI. A Treatise on the Law relating to Bankers and Banking. By 
James Grant, of the Middle Temple, Barrister-at-Law, London. 
One volume octavo, pp. 454. 

This is the best English work on the subject, and embodies many 
portions of the common law that will apply in this country. Those 
portions which may be found useful by American bankers are the chap- 
ters on the relations between the banker and his customer ; the rules and 
principles of checks on bankers; on bills of exchange payable at a 
banking-honse; the rights and liabilities of a banker receiving securities 
for safe custody ; ; the principles upon which partial payments may be 
applied. 

Is a bank liable to its customer for the errors or omission of a notary 
in protesting paper belonging to such customer ? 

Has a banker a lien upon collection paper received from a failing cor- 
respondent, but belonging to a prior bank or banker ? 

These and other equally important and somewhat unsettled points 
should be looked into.by the careful banker. 





1865.] Standard Works for Bankers. 111 


XVII. Commentaries on Promissory Notes. Commentaries on the Law 
of Promissory Notes, and Guaranties of Notes and Checks on Banks 
and Bankers, with occasional Illustrations From the Commercial Law 
of the Nations of Continental Europe. By Hon. Josrepu Srory. 
Fifth Edition, revised and enlarged, by E. H. Bennett, Esq. Octavo. 


No work, English or American, on this subject, has a wider reputation 
than the Commentaries of the late Justice Story. The whole subject of 
Promissory Notes is elaborately and thoroughly treated in the present 

yolume, which has long since become a standard as to American law. 
Even in Europe the great value of the work is fully conceded. In the 
third volume of the Revue Etrangere, the editor says :— 

“This work has been considered, both in the United States, England, 
and Germany, as one of the most important which have appeared on 
this subject. Mr. Srory has explained, in a manner clear and precise, 
the developments which have taken place in the law of bills of ex- 
change ; and on every point he has given distinct principles, drawn from 
the nature of life and the necessities of trade. His eminently practical 
tact has enabled him to lay his finger upon the essential points.” 


XVIII. Commentaries on Bills of Exchange. Commentaries on the 
Law of Bills of Exchange, Foreign and Inland, as administered in 
England and America, with occasional Illustrations from the Com- 
mercial Law of the Nations of Continental Europe. By Hon. Joseru 
Srory. Revised, corrected, and enlarged, by E. H. Bennerr, Esq. 
Octavo. 

This work has gone through several editions; the present being the 
fourth, which is very complete ; it has all the accumulated cases and 
learning of the present day, industriously gathered together from foreign 
and domestic sources, and carefully placed in their appropriz ate places by 
the present editor, An examination of any of the points which have 
been recently discussed and adjudicated, will show the reader that large 
additions have been made by editorial diligence, and that the work 
furnishes the most complete body of American law on the subject of 
bills of exchange. The increased use of negotiable paper, payable 
abroad and in other States, demands a general (if not accurate) knowl- 
edge of the subject on the part of the banker. 


XIX. The Laws of Business for Business Men in all the States of the 
Union. By Hon. Tueoruius Parsons, LL.D., Professor in the 
Law School, Harvard University. Octavo. 


This work is compiled for the use of non-professional persons, perfectly 
trustworthy, and may be acted upon with entire safety. It covers the 
whole ground and extent of business, and gives not m erely rules and 
directions, but their reasons and principles, plainly and fully. 

It has an ample collection of the best forms for all mercantile instru- 
ments, deeds, leases, wills, &c., together with a full table of contents, 
and a complete and exact index, and a variety of information, which 
will be found highly useful to the banker and merchant. 


XX. An Historical and Statistical Account of the Foreign Commerce of 
the United States. By I. Smrrn Homans, Jr. Onevolume octavo, pp. 190. 
This work shows the aggregate commerce of the United States with 
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every foreign nation for each year, from 1821 to 1856; also the aggregate 
commerce ‘of each of the United States with foreign coustslan each year 
during the same period. The gradual absorption of this trade by the 
ports of New York, Boston, and New Orleans, and its gradual with- 
drawal from other places, are clearly shown from official documents, 
The tabular details have been compiled with great care and accuracy, 


XXI. Legislative and Documentary History of the Bank of the United 
States, including the original Bank of North America. By M. Sr, 
Ciair Cuarke and Davin A. Hay. One volume octavo, pp. 808. 


This is the only authoritative sketch of the corporations, whose char- 
ters raised the States’ Rights vehemence of a Maprsoy, a Macoy, a 
Ranpo.rn, a JACKSON, and a large number of the statesmen of Vir- 
ginia, Maryland, North and South Carolina, and Georgia. Even Mr, 
Wepsster, with other Northern lights, voted in Nov ember, 1814, against 
the new charter of the Bank of the United States, while Mr. CaLuoun, Mr. 
Lownpes, Kent of Md., and Crawrorp of Ga., voted for the measure, 
This volume is now valuable only in an historical point of view. The last 
Bank of the United States has been out of existence nearly thirty years, 
and another will probably never be established. 


XXII. The Elements of Mercantile Law. By Hon. Tueorniivs Par- 
sons, LL. D., Dane Professor of Law in Harvard University. Second 
Edition, carefully revised and considerably enlarged. Octavo. 

The banker requires a knowledge of the principles of mercantile law, 
and will find much in Professor Parsons’s work that is useful. Every 
thing from his pen is thorough, and claims the admiration of the lawyer, 
the student, and the business man. The present work is simple, and yet 
profound; extensive in its scope, and yet eminently terse and condensed. 
It is an excellent guide to the student, and no less valuable to the learned 
practitioner. 

This volume—whilea good book for the lawyer—is a capital book for 
the merchant and banker. Any young man on the threshold of business 
can read this volume with great advantage. 


XXIII. Cyclopedia of Commercial and Business Anecdotes. By 
Frazar Kirxuanp. Two volumes octavo. Embellished with Portraits. 
Price, $8. 

This work comprises interesting reminiscences and facts, remarkable 
traits and humors, and notable sayings, dealings, experiences, and witti- 
cisms of merchants, bankers, traders, ‘mereantile celebrities, millionnaires, 
bargain-makers, &c., of all ages and countries: designed to exhibit, by 
nearly three thousand illustrated anecdotes and incidents, remneskable 
periods and more remarkable men. The work contains anecdotes and 
fine steel portraits of Astor, AprLeton, Bownircen, N. Binpte, Jacos 
Barker, P. C. Brooks, E. Cornine, Perer Cooper, T. P. Cor, J. 
Cuickerine, Futon, ALBERT GALLATIN, GIRARD, GRINNELL, JOHN 
Grice, Pup Hong, F. G. Hatteck, Harnpex, Water R. Jones, W. 
Irvine, J. G. Kine, Asporr Lawrence, C. W. Lawrence, D. Leavitt, 
C. Lams, N. Lonewortn, T. H. Perkins, R. Morris, Gzorce Peasopy, 
Roruscuitp, Samuet Suater, R. G. Saaw, R. L. Stevens, C. Vanper- 
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pitt. Besides which there are numerous anecdotes and notices of 
Josuva Bares, Betmont, Bayarp, Barines, Courrs, Cutty, De Mepict, 
Dexter, E. Francis, Gotpscumip, Gractz, Gresnam, WILLIAM Gray, 
Gupeon, Hore & Co., Hortinever, Iupsox, Hopper, Lenox, Lasovu- 
cHeRE, LaritTE, Lowetit, Lorittarp, Leroy, Les, Jacos Lirrie, Mc- 
Doxoven, N6.reE, Ouvrarp, Rosert Peet, Rinaway, Riees, RussEtt, 
A. T. Srewart, Srureis, Sremeiirz, Touro, Tarrersatt, SrepHen 
Wiityey. In addition to the steel portraits before enumerated, there 
are numerous engravings to illustrate the matters discussed. 

The first chapter of the volume contains aneedotes and remarkable 
reminiscences of the early career of business celebrities in all ages and 
countries. Chap. II, Anecdotes and incidents of business pursuits in 
their money relations, including banks, bankers, brokers, specie, notes, 
loans, exchange, drafts, checks, public securities, currency in all its forms 
and phases; with jottings of the most celebrated millionaires and money 
dealers—their business modes and characteristics, maxims, colloquies, 
wit, eccentricities, and finesse. III. Anecdotes and illustrations of the 
successful business qualities, integrity, enterprise, energy, perseverance, 
courage, shrewdness, punctiliousness, prudence, ambition, gratitude, be- 
nevolence, economy. IV. Anecdotes of trades and business immorali- 
ties; rare instances of ingenious business frauds, forgery, counterfeiting 
and smuggling; usury, artifice, tricks and malpractice; with examples of 
avarice, covetousness, parsimony, extortion. V. Anecdotes of famous 
commercial resorts and localities; the exchange, custom-house, boards of 
trade, markets, &e.; their annals, usages, peculiarities. VI. Anecdotes 
of commercial art and phraseology ; advertisements, signboards, trade 
marks, tokens, envelopes, labels, inscriptions, mottoes and terms —quaint, 
curious, grotesque, ingenious and laughable. VII. Anecdotes concern- 
ing business transit and communication ; shipping, steamboats, railways, 
expresses, coaches, omnibuses, &c. VIIT. Anecdotes of commerce and 
traffic, in their legal and judicial aspects; partnership, bankruptey, 
debtor and creditor, bonds and mortgages, dunning, litigation, pleasant- 
ries and perplexities; lights and shades. IX. Anecdotes of merchants, 
traders, bankers, and millionaires, in their domestic relations, X. Anee- 
dotes of chance dealings and ventures. XI. Anecdotes of curious trades 
and objects of traffic. XII. Chronicles of Insurance, XIIT. Business 
employees, cashiers, clerks, salesmen, book-keepers. XIV. Of editors, 
publishers, 

This is an appropriate work for a bank library. It contains numer- 
ous details of a professional character, not to be met with in any other 
work, and which required laborious research to dig out of the newspapers 
and other channels of information of the past and the present. 


In addition to the works before named, the banker may with advan- 
tage peruse the financial writings of ALexanpeR Hamitron, and 
especially his reports to Congress; the reports and pamphlet writings of 
Apert GALLATIN ; the legal writings of Currry, Professor Parsons, &e 

The recent volumes of the Bankers’ Macazine Anp SratIsTICAL 
Rewister contain digests or summaries of the latest decisions of the 
Courts of New York, Massachusetts, Pennsylvania, Ohio, AND ALL THE 


8 
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oTHER States. Each volume of the Magazine is provided with a copious 
alphabetical index to subjects discussed in it; with a lst of the “age 
tant bank cases contained in the volume. This enables the banker 

find instantly whatever is contained in the volume, upon any vance 
subject, or law, or point of inquiry. Whatever value the Magazine 
possesses, as a journal of the current banking matters of the year, that 
value is more than doubled by having the “volumes bound for fatare 
reference by the president, cashier, directors, notary, or other officers of 
the institution. ‘To show the value of the work to bankers, it may be 
necessary to indicate the leading contents of the volumes a late years, 


Volume Eighth, Comprising July, 1853, to June, 1854.—A History of 
Bills of Exchange ; Southern Defence of Repudi: tion ; Monthly Prices of 
Cotton, 1844— 1853; ; Banking Decisions of 1851-2; History of Banking 
in the W estern States, by H. "F, Baker; Tooke and NewMARCH on the 
New Supplies of Gold; History of the Mississippi Bond Case ; History 
of Law’s Mississippi Scheme (ten ee Political History of the 
Bank of the United States, by T. Benton; Average Destruction 
of Bank Notes; Analysis of ie Accidents of Twelve Years, by 
Nerson ; Annual Review of the European Money Market; What 
SHAKSPEARE says about Gold and Silver ; Outline of the Coinage of 
the British Empire ; The Morals of Money; The Fallacies and Failings 
of Moneyed Men; Monthly Values of Stocks, Bonds, &e. ; Banking 
Statistics of every State. 

Volume Ninth, July, 1854, to June, 1855,—A History of Banking 
in the United States, by H. F. Baker; New Bank Building in New York 
(six engravings); History of Banks in the City of New York and 
Albany; Historical Survey of Money, Coin Values, &e., | vy J. Eaviz; 
Bank Failures in Boston ; Frauds; Suicide; Policy of the Bank of 
England; Banking in France; Report on Manufacture of the Bank of 
England ‘Note ; Gold and Silver Statistics of the World; Letter of Hon. 
WwW. Brow on Decimal Currency ; Special Report on the Mint; Dr. 
MicuetsEn on the Relative Values of Gold and Silver; Gold and 
Silver in the Arts; Frauds on Banks—on Railroad Companies ; Memoir 
of H. B. Grsson; Usury in the Olden Times ; Chronology of the Usury 
Laws; Chamber of Commerce Report on Usury; Usury Laws of the 
States; Legislative Report of New York on Usury ; Laws: New Banking 
Decisions; Important Decisions as to Fraudulent C hecks, Stolen Notes; 
New Views of the Currency; Labor versus Capital ; tules of the 
Clearing House; History of the Coal Trade of the United States ; 
Commerce, Debt, Tonnage, Expenses of the United States each year, 
1789-1854; Great Britain, Vital Statistics of fifty years; debt, taxation, 
and income, each year, 1801-1850. 

Volume Tenth, July, 1855, to June, 1856 (with twelve engravings).— 
Premium Plans for City and Country Banking Houses ; Remarks on Bank 
Architecture; Prize Essay on Banking ; Suggestions to Young Cashiers 
on the duties of their profession ; ; Views of the C urrency, by S. Hooper; 
New York Bank Convention; Report on New York State ‘Clearing House ; 
Review of the Year ; Twenty- -one Years in the Stock Market ; Boston 
Bank Dividends and Shares, thirty years ; Principles of Life Insurance, 
new decisions ; Bank Frauds in England ; ‘Case of Srranan, Pauw, and 
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Bates; Duties and Responsibilities of a Cashier; Railroad Stocks and 
Dividends, thirty vears; Abstract of United States Census; History 
of the Tulip Mania ; Foreign Bank History, France, Ireland, Scotland, 
Madrid, Prussia; the Credit” Mobilier; History and Commerce of Nine- 
teen Centuries ; Debts and Armies of Europe ; The Bank of England, by 
Macautay; Coins, Coinage, and Bullion Statistics of United States, 
fifty years; History of British Coinage, by Professor Dz Morean ; An- 
nual Report on Mint, United States. 

Volume Eleventh, July, 1856, to June, 1857.—History of Banking in 
Ohio, Indiana, New York, in the United States; History and Priniples of 
Banking, by McLzop ; Interest on Bank Deposits; Legal Decisions on 
Bills of Exchange; The Word par; Bank Notes; Bank Drafts; Note 
Brokers ; Forgeries ; Foreign Banks; The Credit Mobilier; Bank of 
Turkey, France, England; Macaulay’s History of the Debt of Great 
Britain ; The Curiosities of History ; : History of the Flax and Linen Trade : 
llistory of Mortgages; History of Foreign Commerce, United States 
Gold and Silver Statisties , foreign and domestic ; the Gold Sieneies 
of the Nineteenth Century ; Report on Decimal Weights and Measures ; 
Annual Report United States Mint; Memoir of the Rothschild Family ; 
of Eminent Voyagers. 

Volume Twelfth, July, 1857, to June, 1858.—Foreign Commerce of 
the United States and of each State, from 1821 to 1856, and Commerce 
with each Foreign Country ; -"s Decisions in Life Insurance; Bills 
of Exchange ; Promissory N lotes ; Banks, Banking, bank Checks, Letters 
of Credit, &c.; On the Moneys of Account of Various Nations; Tooke 
on Prices from 1848 to 1856; The Law of Indorsement; History of 
Banking in the Western States; Origin and Progress of the Maritime 
Law; the Law of Attachment in each of the States; the Bank Suspen- 
sions of the Year 1857; Banking in Germany and in Belgium ; the Law 
of Partnership ; Suspension of the Bank Act in England ; Ilistory of the 
Mercantile Agency System; Annual Review of the Money Market ; 
History of Railroads, of the Post office, of the Express Business, of 
the Telegraph ; Parliamentary Report on Banking in Great Britain ; : 
Views of Messrs. Newmarcn, Joun Stuart Mitt, Lorp Overstone, and 
others ; New York Clearing-House Report against Interest on Bank De- 
posits ; Report of the Boston Board ot Trade on the Revulsion of 1857 ; 
Chronology of Commercial Events, 16th, 17th, 18th, 19th centuries ; 
List of Banks in the United States. 

Volume Thirteenth, July, 1858, to June, 1859.—Witson G. Heust's 
address on the Currency; Recent Decisions in Life Insurance; Free 
Banking Laws of Iowa and Michigan ; History of the Credit Mobilier ; 
Of Gas; The Royal British Bank Fraud; The Western Bank of Scotland ; 
Short Essays on a Gold-Note C urrency; Lives of Jonn Law, Wititam 
Paterson; On the Rates of Interest in Ancient and Modern Times; Par- 
liamentary teport on the Currency; On a Decimal Currency; Origin 
of Boards of Trade; New Views of the Currency System, by G. Oppyke, 
C. H. Carroit, Joun A. Drx, Srepuen Cotwett Tuomson Hankin, New 
York Report ; CHEVALIER, C oBvEN ; Prospectus of the Bullion Bank ; 
Decisions in Banking Cases, Bills, Notes, Alleghany County Bonds; 
Rules of the London Stock Exchange ; Annual Report of the Mint; of 
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the New York Banks; of the Money Market ; of European Finances ; Rates 
of ‘Discount in London, monthly, 1824— 1857 ; with several engravings 
of new Bank Buildings, new Coins, &e. 

Volume Fourteenth, July, 1859, to June, 1860.—New Views of the 
Currency, by Jouy H. Hunt, W. M. Googe, "Perens Cooper, J. S. Ropss, 
da & CRAWLEY, AmasA Waker, Buckie, Samuet Hooper, Joun A 
Lowe tt, Ricuarp Vary. Governors of the Bank of England, 1828-1869; 
the Morals of Trade; Machinery of the New York Clearing House ; Re. 
port of New York Clearing House on the Currency ; Parliamentary 
Report on the British Savings Banks ; On Progress of ‘Banking j in Great 
Britain ; On Tribunals of Commerce: On Decimal Coinage; Lives of 

RosBeRT Morais, J. W. GinBart ; Attachment Laws of each State ; The 


Mississippi Bond Case. 


Volume Fifteenth, July, 1860, to June, 1861.—New Views of the Cur. 
rency, by S. Hoorer; Report of the New York Board of Currency; of 
New Orleans Board of Currency; New Method of Keeping Savings Bank 
Accounts; The Bank of England and the Brokers; Union Bank 
Fraud; on the Rates of Discount in Ancient and Modern Times; Par- 
liamentary Report on Decimal Coinage ; History of Savings Banks in 
Europe ; ‘Cuevauier on the Fall in Gold; The ‘Age of Bronze; Ring 
Money; English Bank Frauds; Taxation Cases of New York Banks: 
Negotiability of Stolen Bonds; Department Acceptances ; Dictionary of 
Commercial Terms; History of United States Mint; Historical Sketch 
of Banking in the United States; Annual Report, Bank of France; New 
York Bank Department ; Sketches (and Portraits) of Grrarp, Gro, Pea- 
Bpopy, GALLATIN, Davin Leavitt. 

Volume Sixteenth, July, 1861, to June, 1862.—Tlistory of the Banks 
and Banking in New York City, 1784-1862; National Taxation and Rey- 
enue Scheme of the American Geographical and Statistical Society; 
New York Bank Proceedings and the Treasury Loan ; Objections to Gov- 
ernment Demand Notes; New Views of the € urrency, by Amasa WaALk- 

L. Bonnerovux ; Proceedings of the Clearing House Banking Deeci- 
sions in New York, &c.; The Law of Stolen Bonds; The Kossvra 
Fund; The Law of Bank Deposits : Defaleation of M. ‘Men: National 
Debt of Great Britain, each year, 1691-1860 ; History of the Bank of 
England, by Francis; Statistics of Coin, Coinage, and Bullion; Pro- 
ceedings of the Numismatic Soc iety ; History of Gems and Jewels; Gold 
and the Exchanges; Cuevarier on Gold, Labor, and W ages ; History of 
American Coinage, (with engravings) ; The early Mines and Coins of the 
States ; History of Paw nbrokers; The Mont- dle-Piéte ; Proposed Im- 
provements in Savings Banks; Memoir of M. Mires; The Duties of 
Bank Clerks; List of Banks in the United States, 

Volume Seventeenth, July, 1862, to June, 1863.—History of the Bank 
of England, by Joun Francis ; New Views of the Currency by Bankers; 
by Amasa Watker; Indiana Bond Fraud; Report on Fire Insurance ; on 
Marine Insurance of New York Loan Committee; Gold and Silver Sta- 
tistics ; Gold in the Arts; Foreign Coins; Coinage; New Gold Discov- 
eries Gold Product of the World: Foreign Banks—France, Scotland, 
Ireland, England ; Bank of England Statistics, twenty years; Plan for a 
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National Savings Bank; Monthly Prices of Bank and Railroad Shares ; 
State Loans ; Gold and Silver. 

Volume Eighteenth, July, 1863, to June, 1864.—Seventeen Decisions 
of Supreme Court of United States on Taxation; ; Decisions of Supreme 
Court of United States; Legal Tender; Forgery; UnitedStates Notes in 
England ; Decisions in New York, Ohio, Massac husetts, &e., 1862, 1863, 
1864; History of Repudiation; Report of New York Clearing House 
Association; Constitutionality of United States Notes ; Report. of New 
York Committee on National Banks; Foreign Banks; Annual Report of 
Credit Mobilier; Vienna Bank; Bank of Brazil ; Belgian Bank; New 
Banks in Europe ; Debt and Resources of the United States, by W. E.pEr; 
Finances of the Revolution ; Annual Report of Comptroller of the Cur- 
rency ; Our Credit Abroad; Memoirs of Remarkable Misers; James 
Dopp: Report of S. B. Rv Gaixs on the Resources of the United States ; 
A National Bank of Issue, by Homer Sransretp; Gold and Silver Pro- 
duction of the World ; Gold Product of the Pacific; Gold Certificates ; 
Rules and Regulations of the Worcester Clearing House; Recent Bank 
Frauds and Robberies ; Savings banks of New York and New England. 

Volume Nineteenth, July, 1864, to June, 1865.—New Loan Acts of 
the United States; National Bank Act; Decisions of Supreme Court of 
United States; Memorial of State Bank of Ohio; The Prices of Ninety 
Articles Annually for Forty Years; Bank Enabling Acts of the States; 
Memoir of Jonny Law; The Barina Family ; Secretaries of the Treasury, 
1789-1864; Modern Banking in Europe—England, Ireland, Scot- 
land, France; The City of Gold; The Banks of Canada; Canadien 
Banks and Finances; ‘Banking Controversy in France; Banking and 
Commercial Terms in French, ‘Spanish, and. English ; Our Burden and 
Strength, by Wetts; A Government Bounty Loan; Political Review of 
Europe in 1864; The Banks and the Currency, by A. B. Jounson; The 
Usury Laws, Past and Present; Usury Laws of each State; Laws of 
Damages on Bills of Exchange ; Gold and Silver Statistics of the World ; 
History of Jewish Coinage; Private Bankers of every State and City in 
the Union; New York Stock Exchange, Charter and By-Laws—Mem- 


bers of, 





Savings Banks. 


SAVINGS BANKS. 


Tue Bankers’ Magazine for Juty contains a list of 222 savings 
banks in the six States of New England, and of 73 in the city and State 
of New York; with the amount of deposits and number of depositors j in 
each of these 295 institutions; the aggregate deposits -being in the New 
England States $119,382,941, ‘andi in New York $111,793, 425, making to. 

gether $231,176,366, which is more than the savings deposits in all 
Great Britain ; and more than in the remainder of the United States, The 
Magazine contains also the Bank Enabling Acts of Maine and Maryland; 
Statistics of Coins; Coinage and Bullion: ‘New Bank Laws of the State of 
New York; list of two hundred new National Banks, the name of presi- 
dent and cashier of each, and New York correspondent. 

The heaviest deposits in any one savings bank in the United States 
are in the Bowery Savings Bank, fourteen and a half millions, with over 
51,000 depositors. In Maine, the largest deposits are in the Portland 
Savings Bank, $967,186; in New Hampshire, in the Portsmouth Ss. 
vings ‘Bank, $1,194,397 ; ‘in Massachusetts, in the Provident Institution 
for Savings at Boston, $8,051,700, with over 32,000 depositors; in 
Vermont, the heaviest deposits are in the Windham Provident Institu- 
tion for Savings, at Brattleboro’, $829,453. In the interior towns of 
Massachusetts, New Bedford stands first, having savings deposits 
amounting to $4,554,910. The next is W orcester, $4,528,505 ; Lowell, 
$3,848,158; Salem, $3,019,504; Fall River, $2,963,563 ; Charlestown, 
$2,154,255 ; Springfield, $2,076,323 ; Newburyport, $1,955,133 ; Ply- 
mouth, $1,151,353 ; Haverhill, $1, 061, 736 ; no other place in Massachu- 
setts has savings deposits to the extent of one million of dollars. The 
largest average to each depositor is in Fall River ($310), and the smallest 
is in Plymouth ($188 to each depositor). 

In Rhode Island, the heaviest deposits are in the Providence Institu- 
tion for Savings, $3,248,305; which are about one-fourth of the savings 
deposits of the whole State, $12,815,097. Nothing can indicate more 
strongly the activity and economy of that city than the fact of its hav- 
ing five s savings bé anks, and an aggregate deposit of $7,468,692, with a 
population less than sixty thousand ; ; or an average deposit of about three 
hundred dollars to each “depositor. 

In Connecticut, the heaviest deposits are in the Society for Savings, 
at Hartford, $5,131,997; the Norwich Savings Society is next in im- 
portance, $4,262,191. The returns from this State indicate extraordi- 
nary thrift, Bridgeport alone having $2,231, 836 of savings; Hartford, 
£5,934,009; Middletown, $2,356,187; New Haven, $4, 997 893; New 
London, $1,593,889. 

In the interior of the State of New York the largest savings depos- 
its are in Buffalo, $4,998,835; next, Albany, $3,798,376 ; Rochester, : 
$3,724,116; Syracuse, $2,651, 119; : Troy, $2,258, 416; Utica, $1,455,578; 
Poughkeepsie, $1,055,192. There are no savings banks reported at 
Binghamton, Catskill, Cooperstown, Kinderhook, Lansingburg, Middle- 

town, Ozdensburg, Owego, Saratoga, or Whitehall. 
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The Bank for Savings, Bleecker street, New York, has the largest 
number of depositors in any one savings nabitubion in the United States, 
viz, 59,151, being the oldest institution of the kind in this city. This 
bank was chartered in March, 1819, and was then located at No. 23 
Chambers street. The first president was Witt1aAM Bayarp; there were 
then three vice-presidents, viz., Witt1am Few, Tuomas Eppy, and Joun 
Pintarp. The bank afterwards purchased the house in Chambers street 
built for and occupied by the First Unitarian Society of New York. This 
building was sold by the bank in the year ——, and the trustees erected 
the present bank edifice in Bleecker street, near Broadway, facing Crosby 
street. 

The next savings institution established in New York was The Sea- 
man’s Bank for Savings, the first institution of the kind for the special 
benefit of seamen. This charter was granted in the year 1829. Nasan 
Tayonr was the first president (1829.) His suecessors were ‘BENJAMIN, 
Srrone, elected in 1834; PeLatian Perit, 1851; Witt1am H. Macy 
is the present presiding oflicer. 

For a History of Banking in the City of New York, see the Bankers’ 
Magazine for March, 1862. For a History of the Savings Banks of 
Great Britain, from their first establishment in 1798, see Bankers’ Maca- 
zixE, August, 1859, and November, 1860, For a Sketch of the Savings 
Banks of France, Switzerland, Germany, Prussia, Austria, Italy, Spain, 
Portugal, &e., see Bankers’ Magazine, May, 1860. The following 
savings banks documents have been published in the several volumes 
of the Bankers’ Magazine, in 1858-1865, to which the reader is 
referred :--- 

I. Annual Report on New York Savings Banks, 1858. (May, 


Statistics of English Savings Banks and French Savings Banks, 
(August, 1859.) 

Ill. Report on Savings Banks of New Hampshire. (Sept., 1857.) 

IV. Annual Report of Bank Commissioners of Massachusetts on Sa- 
~~ Banks, 1858. (April, 1858.) 

Report of Committee of New York State Senate on the Savings 
‘nis of the State, 1857, with full statistics of each of the fifty two 
banks. (WVov., 1857.) 

VI. New Law of the State of New York respecting Savings Banks. 
(May, 1858.) 

VIL. New regulation adopted by the Savings Banks of New York. 
(Dec., 1857.) 

VII. Remarks of Wm. Newmarcu, on the Savings Bank System of 
Scotland. (April, 1858.) 

IX. Remarks on the “Investments of the Laboring Classes” (before 

the British Association for the Advancement of Science). 

X. Remarks on the Savings Banks of New York City. (March, 
1859.) 

XI. Memorial of the Bowery Savings Bank, New York, to the Assem- 
bly of New York, February, 1859, in reference to unclaimed deposits. 
(March, 1859.) 

XII. Report of the Chamber of Commerce of New York on the Sa- 
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vings Banks of New York City and State, with statistics. (October, 
1859. , 

xItL Report of the Select Committee of Parliament on Savings Banks, 
1. Course of past legislation. 2. Central authority and investment. 3, 
Suggestions for modifications of laws. This committee of seventeen in- 
cludes several eminent merchants and bankers. (August, 1859.) 

XIV. Remarks of the Philadelphia Press on unclaimed deposits in 
Savings Banks. (March, 1860.) 

XV. The Savings Banks of Europe. 1. Early history. 2. Great 
Britain. 3. France. 4. Switzerland. 5. Germany. 6. Prussia, 7, 
Austria. 8, Italy, Spain, and Portugal. By Epwarp Epwarps. From 
the Encyclopedia Britannica. (May, 1860.) 

XVI. Report of the Chamber of Commerce of New York on the Sa- 
vings Banks of New York, 1860, with comparative statistics for each year, 
1857, 1858, 1859, 1860; number of depositors, amount of deposits. 
(May, 1860.) 

XVII. Statistics of Massachusetts Savings Banks, 1851-1859. (May, 
1860.) 

XVIII. The Savings Banks of Europe, their early history and _prog- 
ress. From the London Quarterly Review, July, 1860. (November, 
1860.) 

XIX. Improvements in Savings Banks. Suggestions as to keeping 
accounts. by Joun F. Eytz, Actuary of the New York Life Insurance 
and Trust Company. (October, 1861.) 

XX. The Post Office as a Savings Bank. By Puy Mies. (July, 
1861.) 

XXI. Annual Report of the Superintendent of the Banking Depart- 
ment relative to Savings Banks, February 18, 1864. (May, 1864.) 

XXII. Act of the Le gislature of the State of New York, April, 1863, 
and Concurrent Resolutions relating to deposits in Savings Banks. (Sep: 
tember, 1863. 

XXIII. Law of the State of New York authorizing Savings Banks to 
invest in County Loans, passed April, 1864. (. Aygust, 1864.) 

XXIV. List of and Report on the Savings Banks of Canada ; number 
of deposits, number of depositors in each, and rate of interest paid. (Feb- 
ruary, 1865.) 

XX V. Report of the Bank Commissioners of Massachusetts on the 
Savings Banks of the Commonwealth, Dec., 1864. (April, 1865.) 

XXVI. Charter of the Freedmen’s Savings and Trust Company, 
by Congress, March 3, 1865. (May, 1865.) 

The following works have been issued within a few years :— 

1. A Practical Treatise on Savings Banks. By Arruur Scrarcutey, 
M. D., London, 1860. 

2. Industrial Investment and Emigration; a Treatise on Benefit 
Building Societies and Routine. Published by the Friendly Societies’ 
Institute, London. Third edition. 

3. A Treatise on Friendly Societies, with Rules and Tables. London, 
1859. Tenth edition, 
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Savings Banks of New York. 


THE SAVINGS BANKS OF NEW YORK. 


Annual Report of the Superintendent of the Bank Department, March 1, 
1865, on the Condition of the Savings Banks of the City and State of 


New York. 
Bank Department, Ausany, March 1st, 1865. 

In accordance with the requirements of law, the undersigned has the 
honor to submit herewith abstracts from the reports of the Savings 
Banks of this State, showing their condition on the 1st of January, 1865. 

The past year has been one of great apparent prosperity with these 
institutions. There was due to depositors on the Ist of January, 1865, 
the enormous sum of ONE HUNDRED AND ELEVEN MILLIONS SEVEN HUN- 
DRED AND THIRTY-SEVEN THOUSAND SEVEN HUNDRED AND SIXTY-THREE 
DOLLARS—being an increase witiin the past year of nearly eighteen mil- 
lions of dollars. The interest received was also unparalleled, being no 
less than $6,718,217; or more than six per cent. on the aggregate 
amount of deposits, This result is in no small degree attributable to 
investments in Government securities, the interest on which being pay- 
able in gold, has been converted into currency at the high premium 
which coin has borne in the market during the last year. A continuance 
of this enhanced profit is scarcely to be antic ipated in the future; and 
with a change in our currency to its more normal condition, the aggre- 
gate amount of interest reported by these institutions must be materially 
lessened. In this connection it cannot be too strongly urged upon the 
managers of Savings Banks that the great object to be attained is the 
safety of the deposit, rather than a high rate of interest; and that per- 
manency of investment at a fairly remunerative rate is preferable to 
spasmodic dividends drawn from hazardous loans. Fortunately, the 
securities of Government and State combine safety with profit, and 
should have an undoubted preference over those of less responsibility. 
I make these observations in view of the fact that mortgages upon real 
estate are becoming more difficult of attainment, having fallen off 
$783,442 within the year, whilst loans upon personal securities have 
increased $186,206 within the same period. So also the cash on hand 
(irrespective of that deposited in banks) is reported on the Ist of Jan- 
uary at $2,712,216—being an increase over the amount held January 
Ist, 1864, of $1,067,261. Several instances will be found in which the 
whole amount of deposits is turned over to some bank of discount, de- 
posit, and circulation, instead of being invested in permanent securities, 
as contemplated by the act of incorporation. A large increase will also 
be found in the amount loaned or deposited, but not included under any 
of the specific heads into which the resources of the banks are divided. 
This item amounts to $2,189,968 ; but it is proper to add in explanation, 
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that $1,697,556 of this sum is composed of deposits with the Assistant 
Treasurer of the United States, and of loans to counties, cities, and 
towns, for the payment of bounties. 

The Savings Banks of this State now hold assets to the amount of 
ONE HUNDRED AND NINETEEN MILLIONS THREE HUNDRED AND FoRTY- 
ONE THOUSAND THREE HUNDRED AND NINETY-THREE DOLLARS. In 1858 
these assets were reported at $43,885,991; in 1859, at $50,687,603; 
in 1860, at $60,753,396; in 1861, at $70,409,752; in 1862, at 
$67,144,233; in 1863, at $80,393,066; in 1864, at $98,881,171 ; and 
in 1865, as above stated, at $119,341,393. The simple record speaks 
volumes forthe character of our working population ; ; but it also admon- 
ishes the Legislature that it cannot exercise too great vigilance in guard. 
ing this trust from abuse, or too closely scrutinize the applic: ations urged 
for incorporations of this character. 

It cannot be questioned that many of the depositors in Savings Banks 
are persons fully capable of inv esting and guarding their money without 
the intervention of an agency designed peculiarly for the poor and u- 
sophisticated of the laboring classes. The exemption of Savings Banks 
from taxation—the secrecy pertaining to deposits in these institutions— 
have done much towards swelling the sum on deposit in them. Five and 
six per cent. interest, without taxation, is a better return than inures to 
most of our citizens from their personal investments, subject as these are 
to public reclamation. As the rate of taxation increases, the tendency to 
shield deposits under the egis of the immunity which has hitherto 
attached to Savings Banks, will be strengthened. The remedy is difl- 
cult of application. The poor pay many indirect taxes, and their little 
savings should be sacred from violent encroachment. And yet it would 
seem but just that this vast aggregation of property investe »d_in Savings 
Banks should contribute in some measure towards the public burdens, 
The General Government derives a small revenue from the dividends paid 
by these institutions, and it is urged that the State might impose a light 
tax which, while it would diminish the accumulation of a surplus to meet 
future exigencies, would not in reality lessen the dividends now paid to 
depositors. At any rate it cannot be doubted that a considerable portion 
of the deposits now made and making in Savings Banks are the legiti- 
mate subjects of taxation, being so placed only as a cover from the public 
exactions to which others are liable. The measure of justice to indi- 
viduals and the community must be adjusted, if arranged at all, in the 
wisdom of the Legislature. 

The following comparative statement of the operations of the Savings 
Banks for the years ending with the 31st days of December, 1863 and 
1864, will show the continued progress of these beneficent institutions, 
and their hold upon the public confidence :— 


1863. 1864. Increase. 
Number of institutions in operation... . DBacisias ia srarcenaieaceem 
Number of open accounts,......... wna 400,194... ‘456,403... ... «56,209 
Amounts due depositors. . $93,786,384. “$1, 737,763, ..$17,951,379 
Amounts deposited......... meee 54,257,096... ..81,429,744. ..27 "172,048 
Amounts withdrawn. 40,257,953 ....67,423,482.. "27,165,529 
Amounts of interest received... 5,074,759. .... 6,718,217... .1,643,458 


ont 


Amounts of interest oredited depositors, 3,760,524. .....4,593,901......833,377 
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The above number of institutions (73) includes the Dime Savings 
Bank of Williamsburgh, chartered at the last session of the Legislature— 
the Emigrant Savings Bank of Brooklyn, and the Market Savings Bank 
of New York, chartered in 1863—which institutions now report for the 
first time. 

The Rhinebeck Savings Bank, owing to the illness of its secretary, did 
not report in season to be incladed 1 in the foregoing aggregate, but its 
condition will be found stated in a subsequent table. “of this report. 


It will be seen by the foregoing statement that the amounts deposited 
exceeded the amounts withdrawn more than $14,000,000—the disburse- 
ments during the year amounting to no less sum than $67,423,482 ; 
against $40,257,953 withdrawn during the previous year. It is not im- 
probable that a considerable portion of the amount withdrawn was 
invested in public securities, netting to the holder a much higher rate of 
interest than results from the dividends of Sav ings Banks. 


The following summary shows the aggregates of the resources and liabilities 
of the Savings Institutions of this State, as exhibited by their reports of 
their condition on the morning of the 1st day of January, 1865. 


Resources. 
$23,138,760 


Stoc kj inv estme MDNRD Aicrawicnd an vidisaats oe aa.ccaueaadaaaa an 78,383,151 
Rie WE ON nd wks ska cea we temedearnqaai 

Estimated value of same 

Stocks upon which money has been loaned, par value 

Amount loaned thereon 

Amount loaned on personal securities. .......... 2. ccecececeees 

Amount invested in real estate 

Cash on deposit in banks............... ‘ 

Cash on hand not deposited in banks... .........cccecccccceves 

Amount loaned or deposited not included in the above heads..... 
Miscellaneous. ... iealaaiee j 255,755 


$1 ] 9,34 1,393 


Liabilities. 


EE GM GOONIES 56:55 606k 50:05 ssarcdwacnsa wears P $111,737,763 
ENN oo oscccsng esa cergcave aikie acainiareraaiees erased 13,456 
Excess of assets over liabilities. .........cccceceee 7,590,174 


$119, 341, ane 


{ Total amount deposited during the calendar year 1864........... $81,429,744 
Total amount withdrawn do. 67,423,482 
Total amount received for interest do. 6,718,217 
Total amount of interest oon to credit of depositors.......... 4,593,901 
Number of open accounts. eee ois-aeeie 456,403 
Average to each depositor ‘ aoe 244.8285 


Whilst loans upon bond and mortgage have decreased within the last 
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year $783,442, the stock investments have increased $19,096,132 within 
the same period. The following statement will show the nature of these 


securities, viz. :— 


United States securities : 

United States stocks or “bonds ”..........ccccecees $32,220,212 

Deposits with Assistant Treasurer, New York........ 1,396,534 

Treasury notes—7 ,3,—5 per cent., &e.........-+ 774,721 

Legal tender notes 1,678,130 

Indebtedness certificates 8,171,171 
—————- $44, 240,768 

New York State securities: 


2,868,139 


NG BOI: 5.0. cvnis-oc cncavecnes sissinasisscecsaeerwrdseus 12,196,230 
County bonds. .......cccceee cree eee rcrccceccecece 5,792,787 
TOW WOMB. oo. bicic sacctccesscnssecnesecnvevecece 254,150 


21,111,306 
Other securities : 
Maine, Rhode Island, Connecticut, Kentucky, Georgia, Tennessee, 
Michigan, New York Central Park, Gas Companies, Railroads, 
13,031,077 


$78,383,151 


The stocks of this State have always proved a favorite investment with 
our Savings Banks, and yet it will be perceived that the amount now 
held by them is very limited. This is owing in part to the rapid dimi- 
nution of the canal debt, under the operation of the Sinking Fund, 
rendering reinvestment in these securities difficult and expensive. Now 
that the State is about to issue a large amount of bonds for the payment 
of bounties to volunteers, it is probable the proportion of New York 
State stock will be largely increased during the present year. Certainly 
no more safe or desirable investment can be found for the large and accu- 
mulating de;.osits to be found in the Savings and Banking institutions of 
the State. Nor is it less a matter of duty than of interest thus to sus- 
tain the pecuniary credit of the State in which it is our good fortune to 
_— 7 > * Respectfully submitted, 

H. H. VAN DYCK, 


Superintendent. 


INTEREST ON BANK BALANCES. 


Some vears since, the New York City Banks entered into an agree- 
ment to discontinue the practice of allowing interest on bank balances. 
That this action was right, and the legitimate cure for the evils expe- 
rienced under the previous arrangement, I think none will deny. What, 
then, is the different status of our business at present, that banks, in all 
the principal cities, are doing that which the deliberate opinion of ex- 
perienced financiers has condemned? For myself, I fail to see the al- 
tered circumstances which justify it, and on the contrary think it now * 
greater evil than before. 
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It has become an axiom, that when interest is allowed on balances 
subject to sight drafts, it should not be more than one-half the legal or 
market rate. Yet for some time past, although money has been plenty 
in New York at four to five per cent., the regular rate allowed “ country ” 
bankers is four per cent. 

It works badly for both the New York banks and their correspon- 
dents. Large balances are accumulated at just the time when it is most 
difficult to use them, and drawn when it is as difficult to pay. Take as 
an example the experience of the city in which the writer resides. 

The depositories had been receiving large amounts of Government 
funds. It should be the aim to keep these balances either in currency 
or call loans at home. But the facilities for making such loans being 
small, the great temptation of four per cent. interest in New York placed 
a large portion there. Add to this, the fact that the quartermasters of 
a neighboring city were paying altogether in exchange, which forced its 
way here, it is apparent how easy was the process of transfer. 

Well, our respected “ Uncle” made us a call, and in one week drew 
six millions of currency ; the large majority of which was taken out of 
the city to pay troops at the South and West. You can readily imagine 
the consequences. New York exchange suddenly became heavy at one- 
tenth to one-eighth discount. The market turned completely upside 
down, and the rate of interest advanced from six to eight per cent. easy, 
to twelve to fifteen tight. This took place some three weeks since, and 
the market has at the present writing barely recovered. I mention this 
as one of many instances where I am persuaded that the Eastern banks, 
in allowing interest on balances, were the chief cause of the trouble, and 
it is for the reason of so much Jarger amounts of money being used 
than formerly, that I base my opinion, as mentioned in the first part of 
this article—that the practice is more reprehensible now than before the 
war, 

It seems absurd to argue that which every experienced banker con- 
demns, and yet why is it persisted in? Simply because of the competi- 
tion prevailing in New York to get outside bank accounts, and espe- 
cially of the National Banks, to get correspondents from the State Banks 
bound by the old agreement. Of course, in self-defence, the interior 
cities had to do the same, or see their credit balances reduced to a mini- 
mum by transfer to New York. I venture to say that the large majority 
of our banks pay more on their customers’ balances than they receive 
from their own in New York, Boston, and Philadelphia. There is 
hardly a bank in this city but would gladly receive notice froin its Eastern 
correspondent of a discontinuance of interest, that it might have an 
excuse in turn to do the same. The National Banks of the seaboard 
cities are now in full operation, and the following of the good example 
set by their predecessors and cotemporaries would not to any extent in- 
jure their business, 

Messrs. Bankers, why will you not ease yourselves and us of a burden, 
unnecessary to carry, and a practice directly against past experience and 
common sense ? Nationat Bank. 
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RECENT BANK DECISIONS. 


Decisions or THE New York Court or Appeats.—I. Certified 
Checks. Il. Savings Bank Liability. 


I. CLaFirn ET AL vs. Farmers anp Citizens’ Bank or Lone Istanp, 
ee New York C Court tof Appeals Reports, p. 293, 


A GENERAL authority to the president of a bank to certify cheeks 
drawn upon it does not extend to checks drawn by himself. The face 
of the check showing the president’s attempt to use his official character 
for his private benefit, every one to whom it comes is put upon Inquiry ; 
and when the certificate is false, no one can recover against the bank as 
a bona-fide holder. 

Independent of the objection arising upon the face of the paper, the 
holding of a certified check for a long period as a security, of itself 
implies a holding in bad faith, and requires explanation. 

This was an action brought to recover the amount of two checks 
drawn upon the said bank by the president thereof, and by him certified 
as * good. was 

It appears that the president was duly authorized to certify checks 
drawn upon the bank, and it was from this fact that the question arose 
whether that authority was extended to enable the president to certify 
his own cheeks, and thereby bind the bank to pay the same. 

The following is an extract from the report, in which will be found 
the points upon which the decision is based :— 

“It isa well-settled rule of the law of agency (and the president or 
officer of a corporation is simply an agent) that no person can act as the 
agent of both parties to a contract, although he himself may have no 
interest on either side, nor can he act as agent in regard to a contract in 
which he has any interest or in which he is a party or the side opposite 
to his principal. In the present case the president, as the drawer of the 
check, was the party with whom the contract of acceptance was prima- 
rily made, and stood therefore precisely in these opposite relations 
which the rule referred to forbids. It is a necessary and universal im- 
plication in all cases of agency that the power conferred upon the agent 
is to be exercised for the exclusive benefit of the principal. It is re- 
pugnant to the very nature and essence of such power to hold that it 
may be used for the benefit of the agent in hostility to the interests of 
the principal. 

“ Next as to the rights of innocent parties who should receive in good 
faith in the ordinary course of business and pay full value for a check 
drawn and certified as above. 

“Tt was in this case decided that such a check could not be received 
in good faith by any person of common intelligence, for it was patent 
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on the face of the check itself, without any other notice, that the certi- 
fication was a fraud: it was palpable that the president in thu scertifying 
his own check was violating his duty, and using his official character 
for his personal benefit, and perpetrating an act of dishonesty in obvious 
violation of his trust. No man of ordinary understanding could receive 
such a check in good faith and without suspicion. The evidence of 
fraud being thus apparent to all, no holder of such a check could claim 
recovery of the amount thereof on the plea of being a bona-fide holder 
ignorant of the frand, 

~ “ An indorsee of commercial paper may, it is true, acquire rights in 
such paper superior to those of the original parties, that is to say, an 
innocent indorsee may receive negotiable paper in the ordinary course 
of business and for value, and so acquire a right of recovery against the 
maker thereof, notwithstanding the paper was fraudulent or defective as 
between the original parties to the contract. 

“ As to the effect of holding of a certified check for a long period, the 
court expressed itself as follows: The certifying of a check is a substi- 
tute for and intended as an equivalent to present payment, and a certified 
check is usually returned to the bank for payment either the day follow- 
ing the certification or within a short time thereafter, and the holding of 
such check for an unusual length of time, as security, of itself implies bad 
faith and requires explanation. 

“ A certified check has no time to run, credit in the light of time given 
is no element of it. It represents cash and is no more to be pledged 
as security than the same amount of coin would be. Using it as a col- 
lateral security is a misuser, and such a use would call for clear proof of 
every circumstance to warrant the conclusion that the taker of such 
check took it bona fide.” 


Il. Liability of a Savings Bank to pay a Depositor, who fails to produce 
his pass-book, 
Waruvs vs. Bowery Savincs Banx.—21 New York Reports, 543. 
Before the Court of Appeals. 

A regulation of a savings bank requiring the production of the de- 
positor’s pass-book, before he should be entitled to receive any payment, 
is reasonable in a general sense; but proof of the loss of the pass-book, 
or inability to find it after proper search will excuse the non-production and 
entitle the depositor to his money. 

This rule applies equally against a depositor who was a German, hay- 
ing very slight knowledge of the English language, and having notice 
of the regulation only by its being posted in English in the banking 
room and printed in English on the first page of the signature-book 
which he subscribed, and also printed in English on his pass-book. 

The material question decided in this ease was, whether a depositor can 
recover from a savings bank moneys which he may claim as his, and 
which may stand to the credit of a person whom he pretends to be or to 
represent, without producing his pass-book, or giving sufficient proof that 
after diligent and careful search the same could not be found; or other- 
wise furnish competent evidence to establish the fact of its destruction. 
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The plaintiff was administrator of the estate of a person to whose 
credit the bank heid certain funds, and as administrator the plaintiff de. 
manded of the bank the payment thereof, but the plaintiff was unable to 
produce the pass book of the person through whom he claimed, and he 
also failed or refused to show that the book was lost, and that ‘diligent 
but unsuccessful search had been made for the same, ‘neither did he | fur- 
nish any evidence to establish the fact that the book had been destroyed, 
under these circumstances the bank refused to pay over the money to 
the plaintiff, and the courts have sustained the bank in thus refusing. 

There would be no security to either the depositor or the bank, if the 
bank was bound to pay on demand, without requiring the production 
of the pass-book as an evidence of authority in the person so demanding; 
or if the book cannot be produced, then the same security to both parties 
requires that some satisfactory explanation be given for such failure. 

This case has decided a very material question for the savings banks, 
and it appears from an examination of this decision that the party claim- 
ing money from a savings bank must either produce his bank-book or 
prove its loss or destruction. It relieves the bank from a perplexity that 
has frequently arisen, and admonishes the depositor of the necessity for 
reat care and diligence in keeping track of his pass-book. 


NEW PUBLICATIONS. 


I. The Bank of England, as it is, and as it ought to be; with observa- 
tions upon the Government measure for selling the monopoly of issu- 
ing bank notes to the Country Banks. By Wiuutam J. Lawsoy, 
author of the “History of Banking,” &c. London, 1865. 18mo. 
pp- 84. Price 25 cents, bound. 

Txis pamphlet is divided into four chapters :—1. Country Banks of 
issue, and the new measure of the Chancellor of the Exchequer. 2. The 
Bank, what it is, and what it ought to be. 3. Various proposals fora 
National Bank—Nature of the business carried on at the Bank, and 
description of the building. 4. Effect of the issue of Stock certificates, 
with coupons attached—The Bank and the Government account. The 
author furnishes some interesting facts about the Bank, among which is 
the following summary of the number of notes returned to, and paid and 
cancelled by, the Bank of England in nineteen years,—the Bank never 
paying out a note a second time,—making the enormous number of more 
than 149,000, 000 in number in nineteen years :— 


Year. No. Paid. Average per day | Year. No. paid. Average per day. 
1841 .. 5,326,020 .. 17,124 BOGd. .s GUESS .. Bee 
1842 .. 5,760,070 .. 18,462 1852 .. 8 218,179 .. 26,340 
1843 .. 5,913,110 .. 19,136 1853 .. 8,865,985 .. 28,417 
1844 .. 6,697,218 .. 21,466 1854 .. 8,716,119 .. 28,209 
1845 .. %,201,324 .. 23,155 1855 .. 8,896,497 .. 28,698 
1846 .. 1,386,635 .. 23,751 1856 .. 9,432,984 .. 30,234 
1847 .. 17,760,730 .. 25,035 1857 .. 9,655,984 .. 31,148 
1848 .. 1,376, 2. 23,717 1858 .. 9,537,181 .. 30,666 
1849 .. 7,252,: .. 23,320 1859 .. 10,014,708 .. 32,098 
1850... 902 .. 23,543 





149,050,851 
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The annual expenses of the issue department are avout £240,000 
(or 1,200,000 dollars), viz.: wages, £89,000; rent, £25,000; bank- 
note paper, £11,600; composition to bankers and the Government, 
£80,000; miscellaneous, £35,000. 


ll. The Railway, Banking, Mining, Insurance, and Commercial Alma- 
nac, for 1865. London, 1865. Octavo, pp. 180. 

’ This is an annual record of the material interests of the United King- 

dom; with notices of cotton, iron, metals, agricultural machinery, 

railroads, insurance, &e. 


III. Blackwood’s Edinburgh Magazine, May, 1865. New York: 

Leonarp Scott & Co. 

This number contains an article of twenty pages, on the “ Rate of 
Interest ;” in which the writer endeavors to throw the blame on the 
Bank of England forthe recent and violent fluctuations of the English 
money market, instead of tracing them to the excessive speculation which 
prevailed in the year 1863 and 1864, especially in the establishment of 
new financial and commercial-companies, and in loans to foreign Govern- 
ments, to the Southern Confederacy, &c. 


IV. Trusner’s American and Oriential Literary Record: A Monthly 
Register of the most important Works published in North and South 
America, in India, China, and the British Colonies; with occasional 
notes on German, Dutch, Danish, French, Italian, Spanish, Portu- 
guese, and Russian Books, London: Truspner & Co. Six shil- 
lings, annual subscription. ‘ 

This is a new periodical which will be peculiarly valuable to public 
libraries. Messrs. Trusyer & Co. deserve the thanks of American pub- 
lishers and authors for their efforts to make American publications better 
known to English and Continental readers. 


V. The Westminster Review, April, 1865. Published by Leonarp 
Scorr & Co., New-York, 

Art. 1. The Positive Philosophy of Auguste Comte. 2. St. John’s 
Gospel. °3. The State of English Law, Codification. 4. Modern 
Novelists, Sir Edward Bulwer Lytton. 5. Parliament and Reform. 
6. The Canadian Confederacy, 7. Contemporary Literature. 

VI. The New York Social Science Review: A Quarterly Journal of 
Political Kconomy and Statistics, Edited by ALexayper Detmar 
and Simon Stern. Vol.I. No, 2, April, 1865. 
The second number of this new periodical is devoted to the following 

topics: 1. The Progress of Social Science. 2. The National Banking 

System. 3. The Rights of Children, 4. Essays by John Stuart Mill, 


5. Proceedings of Learned Societies. 6. The American Free Trade 
League. 


VIL. Household Poems, By Henry W. Lonerettow. With illustra- 
tions. By Joun Gitpert, Birxet Foster, andJoun Assoton. Boston: 
Ticknor & Frexps. 


The series of “Companion Poets for the People,” of which the 
9 
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present is the initial volume, has been begun by Ticknor & Fietps, to 
answer an almost universal demand for cheap literature of a high class, 
The plan of the series is to present the choicest and most deservedly 
popular poems of the best poets in a tasteful and elegant style, and at 
the same time at a price so low as to bring the series within the reach of 
every household, The present volume contains all Mr. LonerE.iow’s 
shorter poems of a domestic nature, with illustrations by leading English 
artists. The next volume, “Songs for all Seasons,” contains the exquisite 
lyrics and songs which are scattered through the pages of Tennyson. 
This little series will be acceptable for the fireside. The first volume 
consists of 96 pages, and is sold at fifty cents. The poems of Tenxy- 
son, Wuirttier, Brown1ne, Hoimss, and Mrs. Stowe will follow. 


VIII. The Banks and Clearing House of New York City. By James 
S. Gispons. 12mo. $2. 


A new edition of this interesting volume has been issued, with the 
following engravings, and an accurate account of the mode of business 
among the banks in this city, and of the machinery of the Clearing House, 
in which one hundred millions of dollars are exchanged in twenty 
minutes:—The Specie Clerk of the Union Bank; he Board of 
Directors Discounting Notes; The Artistic Diversions of Mr. Marks; 
the President examining Collateral Notes; Just Elected a Director; 
Mr. A. won’t submit to such Treatment; The Cashier caught by the 
Buttonhole ; Mr. Kieur up; Mr. Kieut down ; ;_ The Cashier in a State of 
Siege; Mr. Sweatem’s Final Argument; A Bad Bank Statement ; The 
Payi ing Teller and his Customers ; A Tight Day at the Discount Desk: 
Consolation, better fare than at the Discount Board ; Outside, two per 
cent. a month : ; Inside, the consequences of tivo per cont. a month ; The 
Runner on a Fruitless Search ; Marrutas Porter, of the Bank of the 
State of New York ; Farner Core; An old-fashioned Friday’s Settle- 
ment; Plan of the Clearing-House Rooms : ; The Clearing-House Manager 
in his Pulpit ; ; Making the Daily Exchanges ; A Ton of Gold paid out 
per day ; The Specie Clerk with Half a Million in his Pocket ; Financial 
Charts ; Wall Street on the day of Specie Suspension; A Run ona Bank; 
The Financial Chart Reduced ; Diagram of Curreney and Loans ; The 
Bank Circulation. 


IX. The American Hoyle ; or, Hand-Book of Games: containing all the 
Games played in the United "States, with rules, descriptions, and techni- 
calities, adapted to the American method of playing.  Iilustrated 
with numerous diagrams and engravings. New-York: Dick & Fiz 
GERALD, 1865, 


This is a neat duodecimo of 506 pages, combining the essential por- 
tions of Horie, Seymour, Bonn, and other English writers on games. 
The reader will find, well described, the games of Billiards, Whist, 
Chess, Euchre, Backgammon, Draughts, Vingt-Un, &c. ; with the new 
games of Bezique and Croquet, now so fashionable in our large cities. 
Also, some thirty or forty other games, some well known, and others 
nearly or quite obsolete. 
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The Mineral Resources of the Pacific States and Territories: A 
Lecture delivered at the Cooper Institute, New York City, May 16, 
1865. By the Hon. W. M. Srewarr, U.S. Senator from Nevada. 
Svo, pp. 32. Price 25 cents, 

The author objects to the taxation of gold or silver mines, on the 
ground that it would be better policy for the Government to offer a 
bounty for the discovery of a silver or gold mine than to tax the 
possessor or dispute his title ; and yet the Government taxes the product 
of coal and petroleum, which are just as well entitled to the protective 
hand of the law. 

As to the future policy of Congress towards the Pacific miner, Mr. 
STEWART says :— 

* But I am inclined to think that all that is required of the Government 
is to see that the Pacific Railroad be speedily completed ; to endow 
mining colleges in the mining States, where the youth of the country 
can be educated with the lab: ratory of nature before them. This is 
important ; we want mining engineers. It costs too much to tax the 
industry of the country from five to thirty thousand dollars per annum 
for the services of a scientific miner from Europe to take the place of 
the young men of our own country, who lack the necessary education. 
We want mineralogical and geological surveys published to the world, to 
encourage emigration, and to afford information to capitalists who wish 
to invest in mines. 

“If the Government will do all this, and adhere firmly to the policy 
which it has inaugurated, of holding the mineral lands free to explora- 
tion and enterprise, securing absolute rights to the discoverers and their 
successors to limited quantities of the mines, results will follow more 
than realizing the sanguine calculation of the Secretary of the Treasury, 
in his estimates of the ability of the people to pay “the national debt. 
Under such a policy, which we may now take for granted is the policy 
of the United States, capital will flow into all the mineral States and 
Territories, and be invested in the undeveloped mines, certain of large 
returns, as the science of mining and means of transportation advance, 
willing in the mean time to realize from three to five per cent. per month, 
with the chance of a rich strike and a large fortune in a few weeks.” 


XI. The New York Stock Exchange Manual, containing its principles, 
rules, and its various modes of Speculation ; ; also, a Review of the 
Stocks dealt in on ’ Change, Government and State Securities, Railway, 
Mining, and Petroleum Shares, dc. By Wenry Hamon. ' New 
York: Joun F. Trow, 1865. 12mo, pp. 404. Price $2. 

This little volume will be found to contain mach valuable information 
in reference to the Stock Exchange, the New York Gold Exchange, thie 
Open Board of Brokers, the New York Mining Exchange, and the Public 
Petroleum Stock Exchange, with their by-laws and regulatiot is; the 
remaining chapters being devoted to State bonds, railroad bonds and 
shares, with quotations of values for some e years. 


XII. Lost, Stolen, and Missing Securities, 
Mr. E. D. Foster, 40 Exchange Piace, proposes to issue, on or about 
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the 15th of June, and monthly thereafter, in pamphlet form, a correct 
and reliable list of all lost, stolen, or missing securities, such as railroad 
bonds and stocks; State, city, and county bonds; Government bonds, 
stocks, and notes, &c. These will be so specified and arranged in 
tabular form that easy reference may be made to any one description of 
security, and it is believed a great safeguard will be furnished to all 
parties ‘buyi ing or dealing in such property. The importance of such a 
pamphlet ‘to the community. may be inferred from the fact, that the 
publisher possesses a list of over 2,000 different certificates of Govern. 
ment Stocks, which have been caveated at Washington. All parties 
who have suffered the Joss in any way, of any description of securities, 
and all corporations, and State, city, or county officers, who have been 
notified of the loss of securities, are invited to furnish the publisher 
with a full description thereof, which will be inserted in the list without 
charge, furnishing the best possible advertisement of such loss. The 
pamphlet will also include a list of the highest and lowest prices of the 
different securities of the New York Stock Market, during each week 
of the preceding month. 


THE PRINCIPLES OF LIFE INSURANCE. 


Satty Ann Howett v. Kwickersocker Lire Insurance Company. 


BEFORE THE SUPERIOR COURT OF NEW YORK CITY—GENERAL TERM 
—JUNE 7, 1865. Present—RoBERTSON, CH. J.. GARVIN AND M‘Cuny, JJ. 


Life Insurance—Payment of Premium. 


A poticy of life insurance does not bind the insurer, if the premium 
on its renewal is not paid by the day on which it is due. 

Parol evidence, of a usage or agreement on the part of the insurer to 
receive payment of premiums after the day upon which they were due, 
will not suffice to vary the written contract. 

The fact that the insured received his death-stroke while the policy 

was in force, does not make it binding if he was actually living when it 
expired. 


By the Court : McCusx, J.—This is an action ona policy of insurance 
on the life of Gzorce H. Howext. The policy was effected by his wife, 
and was in the ordinary form, and for one year, but could be renewed 
annually for life, if on the 15th of July in each year the premium was 
paid. 
On the lath of July, 1864, the annual premium became due and was 
not paid, and on that day the life so insured was seized with apoplexy, 
and on the 16th, the day following, Mr. Howett died, and some days 
after the premium was tendered to the company, and they refused to 
receive it, and this action is brought to recover the amount of the policy. 

In this case it is only material to consider whether at the time of the 





1865.] The Principles of Life Insurance. 133 


death of the life insured, the policy had not expired; because, if the 
policy had expired at the time, the plaintiff cannot recover. 

The insurance was for one year, and it was agreed that it should be 
continued or renewed from time to time until the decease of Mr. Howe 1, 
provided always that the life insured, or those interested in that life, 
should pay or cause to be paid annually to the company, on or before 
the 15th day of July in each year, the sum of $138 50; and one of the 
conditions annexed to the policy was that no insurance, whether original 
or a renewal by receipt, should be binding on the company until the 
actual payment of the premium ; and the whole frame of the policy shows 
that every premium must be paid during the life of the insured ; indeed, 
the agreement and consideration for the insurance is the payment of the 
yearly premium to be paid during the life of Mr. Howkx1, and the risk 
insured against is Mr. Howe xt’s death. It is contended on the part of 
the plaintiff that on the 15th day of July, the day on which Mr. Howe i 
was stricken with apoplexy, he received his death-wound or mortal 
stroke, and that he was then dead to all intents and purposes. This 
cannot be, because Mr. Howe tt was alive and died on the 16th; and it 
will not be contended that if Mr. Howe.t, after apoplexy had seized 
him, had lingered for months, and the policy had not been renewed by 
the payment of the premium, that the parties for whose benefit the policy 
was effected could have recovered, and the rule is as strict with a day of 
neglect as with a year; if they could not renew after the lapse of a year, 
they could not after the lapse of a day, without the consent of the com- 
pany. Something has been said abont an agreement on the part of the 
company with the deceased, to the effect that days of grace would be 
allowed if the premium was not paid on the day it became due. I can 
find no such agreement in the case; on the contrary, the complaint 
alleges that the yearly premiums were all paid promptly on the 15th day 
of July in each and every year, agreeably to the terms of the policy. 

It is true there is evidence introduced to the effect that the company, 
in dealing with other persons, allowed days of grace within which to pay 
the annual premium beyond the time fixed by the policies ; and that, in 
accordance with that custom, they had been in the habit, in some cases, 
of receiving premiums after the days fixed, and that~it was understood 
and agreed verbally between Mr. Howe and the company at the time 
the insurance was effected, that if any thing should happen to him to 
prevent his paying the premium on the dav it became due, the policy 
should not become null and void; this evidence was objected to, and 
should have been excluded; but, even if it had not been objected to, it 
would not help the plaintiff’s case. No verbal agreement or under- 
standing of any kind can vary the terms of the policy (TarLeton v. Stan- 
FortH (I.), 5 Term Reports, 695 ; Pritcnarpv. The M. & T. Mutual Life 
Insurance Society (II.), 3 Common Bench, New Series; Bucksez v. The 
United States Insurance Company (III.), 18 Barsour, 541), and the cus- 
tom of the company, or their verbal agreement, if any there was, only 
extended to lives in being ; it could not and was not intended to apply to 
premiums offered to be paid after the death of the insured. In the case 
of Prrrecnarp v, The Merchants’ Life Insurance Company, where the 
insured had thirty days after the date fixed in the policy for the paying 
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of the same, and the life of the insured died before the thirty days of 
grace had expired, it was held by the full bench that the parties inter- 
ested in the policy, even where the premium was paid and accepted 
within the thirty days, could not recover. 

In the case of Ruse (IV.), 23 N. Y. Reports, Judge Seven says: “It 
is plain that if we are to look at the policy alone as containing the con- 
tract between the parties, the obligations of the defendant cease upon 
the failure of the plaintiff to pay the annual premium on the day fixed in 
the policy for a payment.” The policy under consideration is almost 
similar to the one passed upon by that learned judge, and nothing can be 
more explicit on the subject of paying the annual premium than the lan- 
guage of the clause of the policy under consideration, and no er 
understanding can varyit. The cases of Woop v. Worstey (V.), 2 
Buiackstone’s Rep., 574; Nigutincaue v. The State M. & Ins. cae 
(VI), 5 R.S. 38; Want». Buuxr (VII.), 12 East; Sumpson v. The Acci- 
dental Death Ins. Company (VIII.), 2 Common Bench, N.S., and numerous 
other American and English cases can be cited in support of this doctrine, 
and I have been unable to find in any of the books a single case tending 
in the slightest degree to shake this rule. 

The conditions imposed by the policy arise from the contract between 
the parties; they are not conditionsimposed by law—they are conditions 
precedent; and, therefore, strict performance can only be excused by 
consent, or by some act of the defendants. Pike v. Burter (IX.), 4 New 
York Rep., 340; 1 Henry Biackstone, 433; Harmony v. Binenam 
(X.), 2 Kernan’s New York Rep., 99; Weston v. Cotuins 12 Law 
Times (X1I.), N. S., 5 

It is, therefore, clear, that the payment of the premium, on or before 
the 15th day of July, was a condition precedent to the renewal or con- 
tinuing of the policy, and that, before a recovery can be had on this 
policy, the parties seeking such relief are bound to prove all the conditions 
contained therein, and especially the condition requiring the payment of 
the premium on the 15th of July, the day on which it became due, or at 
least the payment of the same before the death of Mr. Howe11. (12 East 
R. 191. See above.) 

For these reasons we are of opinion that the death of Mr. Howe11, 
which happened on the 16th of July, 1864, was during a period of time 
not covered by the policy; and that, under a fair construction of the 
same, the insurance could not be continued beyond the day on which the 
annual premium was payable, which was on the 15th of July, 1864, and 
was not revived or renewed by a tender of the premium after his death, 
though within two or three days after the date upon which the premium 
was payable. 

Judgment reversed, and new trial ordered, with costs, Chief-Justice 
Rosertson and Justice GARvIN concurring. 

S. P. Nasu, of counsel for plaintiff; Wittram F. Aven, counsel for 
defendant. 


The following are the cases referred to or quoted in the above opinion 
of the Superior Court of New York, June, 1865 :— 
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I. TARLETON AND OTHERS 2, SraNnrortH anp Orners.—5 Term (British) 
Reports, p. 695. 


In a policy of insurance against loss by fire from half a year to half a 
year, the assured agreed to pay the premium half yearly “as long as the 
insurers should agree to accept the same,” within fifteen days after the 
expiration of the former half year; and it was also stipulated that no 
insurance should take place till the premium was actually paid. A loss 
happened within fifteen days after the end of one half year, but before 
the premium for the next was paid :—Held, that the insurers were not lia- 
ble, though the assured tendered the premium before the end of the 
fifteen days, but after the loss. 

Opinion of Lord Chief-Justice Kenyon.—To the general positions of 
the plaintiff's counsel I perfectly accede. I admit that this kind of insurance 
is as much to be favored as marine insurances; that in the construction 
of deeds the obvious intention of the parties is to prevail; and that the 
words of the covenanter, according to Lord Bacon, fortius accipiuntur 
contra proferentum. But these principles do not lead to the conclusion 
attempted to be deduced from them: that therefore the plaintiffs are en- 
titled to our judgment. It was admitted in the argument by the counsel 
for the plaintiffs that the insurance, when made, did not extend to 
half a year and fifteen days; and that completely puts an end to the 
whole case. By. the agreement under which the plaintiffs were insured 
they stipulated that they would pay half yearly, namely, on the 10th of 
June and the 10th of December, the sum of 72. 10s., and that they would, 
as long as the managers agreed to accept the same, make their pay- 
ments within fifteen days after the day limited. If, therefore, when the 
first premium was paid, the insurance did not extend to fifteen days 
beyond the half year, the continuation or prolongation of the term 
depends on two circumstances which must both concur, that the assured 
should pay the sum of 7/. 10s., and that the insurers should agree to 
accept that sum. Here, after the policy had had its effect, and before 
the expiration of the fifteen days. during which time assured might 
have proposed’ to continue the policy, and to which proposal the trus- 
tecs might or might not have acceded, the loss happened. Barely 
stating these facts is sufficient to show that the plaintiffs are not entitled 
to recover. They insist that though the time of insurance was expired, 
and though no new insurance had been made, they are protected by 
the policy by reason of the indulgence for fifteen days; but that argu- 
ment cannot be supported ; the allowance of the fifteen days was merely 
given for the purpose of saving the expense of a new policy and a new 
stamp. The plaintiffs were right in contending that policies for half 
a year referred to, and adopted, the printed proposals ; but the third 
article in those proposals is decisive against the plaintiffs; for it says 
that the premium ‘must be paid “as long as the managers agree to 
accept the same” within fifteen days after ‘the day limited, and that no 
insurance is to take place until the premium be actually paid. Then 
in express terms no policy is to have existence until the premium be 
paid by one party and accepted by the other. In this case the loss 
unfortunately happened in that interval of time when it was in suspense 
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whether or not the policy would be renewed ; for at that moment the 
plaintiffs had not offered to pay, and of course the trustees had not 
accepted, the premium for the next half year. 1 am, therefore, clearly 
of opinion that the defendants are not liable. 

The rest of the judges concurred. 


Il. Prircnarp v. THE Mercuants AND TRADESMAN’S Motvat Lire 
Assurance Society.—3 Common Bench (British) Reports, New Se- 
ries, p. 622. 


A policy was effected in the usual form on the life of A., in con- 
sideration of the payment of certain annual premiums on the 13th day 
of October, in each year, with a condition that the policy should be 
void, amongst other grounds, “if the premiums were not paid within 
thirty days after they should respectively become due; but that the 
policy might be revived within three calendar months, on satisfactory 
proof of the health of the party on whose life the insurance was made,” 
and payment of a’certain fine. An annual premium became due on the 
13th of October, 1855. The thirty days allowed by tho condition for 
payment of the premium expired on the 12th of } November, on which day 
A, died. On the 14th of November, the plaintiff (for whose benefit the 
policy was effected) sent the company a check for the premium, for 
which they on the following day obtained the cash, giving a receipt as 
for “ the premium for the renewal of the policy to October 13th, 1856, in- 
clusive,”—both parties being ignorant that A. was then dead :—Held, 
that the payment did not under the circumstances revive the policy. 
And semble, that the contract being for payment of the sum insured on 
the future event of the death of A., a payment of the premium within 
the thirty days, but after A.’s death, would not be a payment within the 
condition. 

Wiutiams, J.—Iam of opinion that our judgment must be for the 
defendants. Looking at the facts as they appear upon the pleadings, it 
is clear to my mind that the payment of the renewal premium was made 
by the plaintiff and accepted by the defendants, not on any new con- 
tract, but by way of indulgence under the contract contained in the 
original policy. ‘Looking at the policy and the conditions annexed to it, 
I cannot entertain a doubt that the premium was paid and accepted upon 
an implied understanding on both sides that the party insured was then 
alive. Both parties were laboring under a mistake, and consequently 
the transactions are altogether void. We were much pressed during the 
argument with the case of the Ear: or Marcu v, Pigot, where it was 
held that a wager upon the life of an individual was good, notwith- 
standing the life had already dropped at the time the wager was made. 
But, when closely looked at, it will be found that that case has no bear- 
ing whatever upon the present. It appears from the report that the 
wager made between the plaintiff and defendant was, that the latter 
should pay to the former 500 guineas if the father of the latter should 
die before a gentleman named ; and the question was, whether the wager 
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was avoided by the fact (unknown to both parties at the time of the 
wager) of the defendant’s father being actually dead at that time; Lord 
Mansfield—no objection being made to that course being taken—left 
it to the jury to say what was the understanding of the parties as to 
the terms of the wager; and the jury appear to have come to the con- 
clusion that it would have made no difference whether the event had 
then actually taken place or not, and that it was in truth a mere wager 
as to which of the two originally named parties should first come to his 
inheritance—the subject-matter of the bet being the mere survivorship 
of the respective parents. It is impossible to draw any such inference 
as to the meaning of the parties here. It cannot for a moment be 
doubted that, if the defendants had known of the death of Jodrell at 
the time the premium was tendered, they would have refused to accept 
it. The whole transaction—the payment and the receipt of the money 
—was founded upon a mistake. 
The rest of the judges concurred. 


III. Buckses v, Toe Unirep States Insurance, ANNUITY, AND 
Trust Company.—18 Barzovr’s (New York) Reports, p. 541. 


A policy of life insurance contained a provision that in case the 
quarterly premiums should not be paid on the days specified, the policy 
should be void; but that in such case it might be renewed, at any time, 
on the production of a satisfactory evidence as to the health of the in- 
sured, and the payment of back premiums, &c. The premium due on 
the 10th of December, 1851, was not paid until the 16th, when it was 
received by the insurers, without objection, and entered to the credit of 
the policy, and a receipt given for it. No evidence was produced in 
respect to the health of the insured, and none was required. The in- 
sured was, in fact, sick at the time, and died on the 19th of January, 
1852, of the disease under which he was then laboring. It appeared 
that it had not been the practice of the insurers to exact prompt pay- 
ment of the premiums when due, but they had allowed the same to lie 
over several days, and then accepted them without objection :—Held, 
that the conduct of the insurers had been such as to amount toa waiver 
of a literal compliance with the condition as to punctual payment ; and 
that the policy, rot having lapsed or become void, did not require a 
renewal upon a disclosure of the state of the insured’s health within the 
meaning of that condition. Held also, that such waiver restored the 
policy to the same condition in which it would have been had the pre- 
mium been paid on the precise day when it fell due. 


IV. Ruse vs. Toe Mutvat Benerit Lire Insurance Company.—23 
New York Reports, p. 516. 


A prospectus, distributed by a life insurance eompany, and importing 
that it was careful to prevent forfeitures, is inadmissible to vary or con- 
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trol an express provision in a policy for a life by which it determined 
upon the failure to pay the premium on the first day of each sueceeding 
year. One procuring insurance upon the life of another cannot recover 
upon the policy without proving an interest in the life ifsured. Such 
was the rule at common law. ‘The statute, 14 George III., chapter 48, 
prohibiting insurance where the party taking the policy has no interest 
in the life, is merely declaratory. 


V. Woop v. Worstey.—2 Henry Brackstone’s (British) Reports, 
p. 574, 


A policy of assurance against fire, under seal, refers to certain pro- 
posals distinct from the deed, which declare that all persons insured 
sustaining any loss by fire, shall among other things produce a certificate 
under the hands of the minister and churchwardens, and some respect- 
able householders of the parish, importing that they are acquainted with 
the character and circumstances of the persons insured, and know or 
verily believe that the loss really happened by misfortune, without any 
fraud or evil practice. Whether the production of a certificate, so 
signed, be a condition precedent to a recovery against the insurers on 
the policy ? Or whether it be not sufficient to show that a certificate 
was produced and signed by many reputable householders of the 
parish, and that the minister and churchwardens being applied to, with- 
out any reasonable or probable cause wrongfully and unjustly refused 
to sign it? 

The Lord Chief Justice said that as a difference in opinion prevailed 
among the judges, and as they were informed that a writ of error would 
be brought at all events whichever way the judgment was given, they 
thought it unnecessary to discuss the question any further. “Judgment 
therefore was ordered to be entered for the plaintiff, pro forma, merely 
that the writ of error might proceed. 

This judgment was reversed in King’s Bench; that court holding the 
production of the certificate, signed according to the proposals, to be a 
condition - precedent, and that it was immaterial that the minister 
wrongfully refused to sign the certificate, 


VI. Wast v. Biunt anp orners.—12 East's (British) Reports, p. 183. 


The rules which govern the construction of conditions to create real 
estates do not apply to personal contracts, which must be performed ac- 
cording to the words and apparent meaning of the parties, and are not 
satisfied by a performance cypres. Where one, as a member of a life 
insurance society for the benefit of widows and female relations, entered 
into a policy of assurance with the society for a certain annuity to his 
widow after his death, in consideration of a quarterly premium to be 
paid to the society during his life; and the society covenanted to him 
and his executors, &c., that if he should pay to their clerk the quar- 
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terly premiums on the quarter days, during his life, and if he should 
also pay his proportions of contributions which the members of the society 
should, during ‘his life, be called on to make in order to supply any de- 
ficiencies in their funds; then, on due proof of his death, the society 
engaged to pay the annuity to his widow; and by the rules of the 
society, if any member neglected to pay up the quarterly premiums for 
fifteen days after they were due, the policy was declared to be void, 
unless the member (continuing in as good health as when the policy 
expired) paid up the arrears within six. months, and 5s. per month extra: 
Held, that a member insuring, having died, leaving a quarterly payment 
over due at the time of his death, the policy expired ; and that a tender 
of the sum by the member’s executor, though made within fifteen days after 
it became due, did not satisfy the requisition of the policy and the rules of 
the society, which required such payments to be made by the member 
in his lifetime, continuing in as good health as when the policy expired. 


VII. Smpson anp Oruers v. Tue Accipentat Deatu Insurance 
Company.—2 Common Bench (British) Reports, New Series, p. 257. 


A, on the 22d of January, 1851, effected with the defendants an in- 
surance against death or injury from accident, the premium on which 
was payable on the 22d of January in each year. By one of the condi- 
tions indorsed on the policy the (1st), it was provided that the premium 
was to be paid “ within twenty-one days from the day on which the 
same should first accrue or become due,” and that, “ provided the same 
should be from time to time paid within such space of twenty-one days, 
the policy should not be void, notwithstanding the happening before the 
expiration of such space of twenty-one days of the event or events upon 
the happening whereof the amount secured by the policy should, accord- 
ing to the terms thereof, become payable.” By another condition (the 
2d), it was provided that, “if the premium should be unpaid for 
twenty-one days next after it should become due, the policy should be 
absolutely void, and the assured should forfeit all claim thereunder.” 
And it was further provided (by the 4th condition), that, “in every case 
when a new premium should become payable, the directors should be at 
liberty to terminate the risk, by refusing to accept such premium,” &c. 
A. duly paid the premiums under this policy down to the year 1855. 
On the 27th of January, 1856, an accident happened to him, which 
caused his death on the Ist of February following. On the 4th of Feb- 
ruary, the company had notice of the death, and a correspondence took 
place between their secretary and the attorney for A.’s executors, respect- 
ing the cause of the death and theirclaim on the policy, neither party 
at first knowing that the premium which became due on the 22d of Jan- 
uary, 1856, was unpaid. On the 8th of February the secretary for the 
first time became acquainted with the fact of the non-payment of the 
premium, but did not communicate it to the executors or their attorney 
until the 13th (the day after the expiration of the twenty-one days 
allowed by the first condition for payment of the premium), when he in- 
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formed the latter by letter that the directors had considered and rejected 
the claim :— Held, first, that there was nothing in the conditions to 
enable the executors of A. to pay the premium after his death, and that, 
if they had tendered it within the twenty-one days, the company would 
not have been bound to accept it. Secondly, that the policy was, by 
reason of the non-payment of the premium, within the terms of the poliey 
and conditions, absolutely void ; and that the company were not estop ped 
from denying the payment. Thirdly, that neither the plaintiffs nor the 
assured (had he been living) would have had an absolute right to keep 
the policy alive by payment or tender of the premium ‘within the 
twenty-one days ;—the fourth condition giving the directors the option 
of refusing to continue it or not, at their pleasure. 


VIII. Pixs v. Butter.—4 New York Reports, p. 360. 


the lessor of premises covenanted, that if the lessee should erect a 
two-story dwelling-house, corresponding in elevation with a house 
already built on a “part of the premises, the lessor, at the termination of 
the lease, would pay for the building so to be erected, at a valuation to 
be made by appraisers to be appointed by the parties. The tenant 
erected a building which did not correspond in height with the dwelling 
referred to, and was finished for a cabinet-maker’s shop, but was capable 
of being converted into a dwelling in a few days’ time, at a moderate 
expense, The lessor had early knowledge of the character of the build- 
ing so erected, and made no objection thereto, nor did he give any inti- 
mation that he should refuse to pay for it, until just before the lease ex- 
pired, when it was too late to make the building conform to the require- 
ment of the lease. On the contrary, before the lease expired he con- 
curred in the appointment of appraisers, who met and examined the 
premises in the presence of the parties. Three days before the lease 
expired, the lessor informed the appraisers that the building was not ac- 
cording to the contract, and insisted that the lessee had no claim for 
compensation. _ No award was made by the appraisers. On bill filed by 
the lessee for relief, and to compel payment of the value of the building, 
it was held that there was nothing in the circumstances to make out a 
case of fraud, or to prevent the lessor from insisting as a defence that 
the building did not conform to the contract; and therefore further held 
that the bill could not be sustained. 


IX. Harmony v. Bincuam.—12 New York Reports (2 Kernan), p. 99. 


Where a party is prevented by the act of God from discharging a 
duty created by the law, he is excused. But where he engages uncon- 
ditionally, by express contract, to do an act, performance is not excused 
‘by inevitable accident or other unforeseen contingency not within his con- 
trol.. Accordingly, where a party agreed to transport merchandise from 
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New York and deliver it at Independence, in Missouri, within twenty- 
six days, which he failed to accomplish within that time :—Held, that the 
fact that a public canal upon which the goods were intended to be 
transported a part of the distance, was rendered impassable by an un- 
usual freshet, and that this occasioned the detention, was.not a legal 
excuse therefor. Where a carrier, having in his possession a large 
amount of valuable merchandise, exacted for freight more than was due 
as a condition of its delivery to the owner, and the latter, to obtain pos- 
session of the property, paid the amount wrongfully demanded, under 
oe :—Held, that it was not a voluntary payment, and he may recover 
it back. 


THE ECONOMY OF CAPITAL. 


The Economy of Capital ; or, Gold and Trade. By R. H. Parter- 
son, author of the “ New Revolution; or, the Napoleonic Policy in 
Europe.” London and Edinburgh: W. Buackwoop & Sons, 1865. 


In all that really has reference to the Economy of Capital, Mr. Pat- 
rerson’s book is most excellent. His information is complete; his 
style is clear, forcible, and even picturesque; and his account of the 
modes by which capital is economized in the banking system is the very 
best extant: but his theory of what that system should be is open to the 
gravest objections. At the very outset, in his chapters on gold and on 


the question “ What is money ?” he betrays the bias which, in the follow- 
ing parts of his volume, vitiates in our opinion all his. conclusions, and 
renders something worse than nugatory his unquestionable expository 
talent. While reviewing the various contrivances which have been 
resorted to in all times and countries to supply a medium of exchange, 
he insists only on their variety, that he may draw the conclusion neces- 
sary to his argument, that in every case the value attached to each 
selected object has been arbitrary and conferred upon it for the special 
purpose in view. This is to overlook the fundamental point in which 
they all agree; for in every time and place where each has been in use, 
they have all been deemed an equivalent, and have embodied labor pro- 
portionate to the value assigned to them. It is futile to dwell upon the 
comparative uselessness of the precious metals, so long as they require 
for their acquisition from the bowels of the earth an amount of labor 
that gives them the value they possess. Their fitness as an instrument 
of exchange is, dependent not only on this fundamental requisite, but 
also on their other physical qualities of divisibility and recomposition 
without loss, which, together with their power of representing great value 
in small bulk, will ever maintain to them the prerogative they have so 
long enjoyed. There is nothing arbitrary in the choice of gold and 
silver as instruments of exchange, and the universality of their use for 
this purpose is the best proof of it. We mention this defect in Mr. 
Parrerson’s early chapters, because, to all acquainted with the discus- 
sion to which those chapters are the prelude, it affords a note of warning 
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that should by no means be overlooked. His account ot the effects of 
the gold discoveries of California and Australia, of the economy of capi- 
tal, and of the money market, or, as he calls it, “ the city of gold,” is most 
masterly and judicious. These chapters are singularly accurate, clear, 
and succinct. Would it were so with the following one on the Bank 
Act of 1844, which fills up two-fifths of his volume, and is a detailed 
criticism on the operation of the act, which throughout is little more 
than an acute petitio principii, Had his object been to convince rather 
than to persuade, he would have put in the very foreground of his dis. 
cussion the principle he relegates to an appendix—viz, : Figs Paper money 
has already established itself : as a representative of gold money ; what it 
must next do is to establish itself as a substitute for it’? With such a 
foregone conclusion as this, it is very easy to imagine what work he 
makes with the operation of an act the sole purpose of which was to ren- 
der it impossible that paper should ever become in the national currency 
a substitute instead of an exact representative. In fact, we are in no way 
introduced by him, during its discussion, to the principles of banking, 
which he very well understands, but rather to a theory of the regulation 
of currencies, on principles that have long since been repudiated. His 
school ought frankly to adopt Porson’s drinking maxim as the sum of 
their theories :— 
“When gold and silver are gone and spent, 
Then are bank-notes most excellent.” 

Tn the fullest sense, and, in fact, in the only true one, nothing is currency 
which is not legal tender. Every other form of liquidation reposes upon 
credit, and is effected by the infinite contrivances of the banking system, 
A sound currency or circulating medium cannot be had without a sacri- 
fice of capital, if ‘that can be called a sacrifice which is one of the most 
economical uses to which capital can be put. A currency of this kind 
needs no regulation; the only requisite is that, while being a legal 
tender, it should also be an equivalent of the value it represents, This 

oint has been unquestionably gained by the Act of 1844. We should 
ike to ask Mr. Parrerson by what arguments he can prove the issue 
of notes to be any legitimate function of banking at all. The office of a 
bank is to gather together from its constituents their disengaged capital, 
and to make use of as much of it as can safély be invested in a profitable 
manner. The concentration of the banking system in England results 
in the display of the weekly amount which at each statement of the bank 
return is thus disengaged and seeking employment. This is the sum 
total of what banks can do for their constituents. How much is implied 
in this, is nowhere better shown than in Mr. Patrerson’s pages. On 
banking proper he is an excellent guide and authority.» As far as its 
issue is concerned the Bank of England i is a state bank, guarded and 
rotéected from the dangers which are assumed to attend a direct issne 
i the state. The helplessness of the Bank, as Mr. Parrrerson pleases 
to call it, would arouse surprise in the mind of no one if the transparent 
mask of its quasi agency were withdrawn. It is not to be supposed for 
a moment that Mr. “PATTERSON j is ignorant of this, but its acknowledg- 
ment would be fatal to the canse he has at heart, and would at once 
reduce his argument to very small proportions. In the matter of banks 
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of issue, our fathers have eaten sour grapes, and their children’s. teeth 
are set on edge. At the foundation of the Bank of England, the Gov- 
ernment, whose credit at that time was inferior to commercial credit, 
agreed to part with a prerogative of the state, that of issuing money, im 
consideration of a subsidy in coin which the Bank supplied. Every 
change in the relations of the Bank and Government since the peace has 
been a gradual resumption of the privilege of prov iding a representative 
money which had been sold to the Bank in former times. The Act of 
1844 finally withdrew this privilege and determined that legal tender 
should be an equivalent of the amount tendered. The regulations by 
which this result was arrived at are familiar to every one who takes an 
interest in these questions. For every note the Bank issues beyond the 
sum of £10,650,000 it must hold an equivalent in gold. To declaim 
against the hardship that when the Bank has issued twenty-one millions it 
has in its vaults nearly seven millions in gold which it cannot use, is 
about as wise as to regret that you cannot both eat your cake and have 
it. These seven millions are already used by their representatives in 
the hands of the public, and are quite inapplicable to any banking ‘pur- 
poses whatever. The simple state of the case is this:—Mr. Patrerson 
and the school to which he belongs wish to stand in the same relation to 
the Bank of England that the Government did at its foundation, and to 
demand asa right what was at that time extorted by state necessities. 
It would be far more to the purpose if, instead of showing how much 
the theory of over-issue has been exaggerated, he were fuller in his proof 
of the harmlessness of over-trading. It may be very true that there.can 
hardly be any active’ trade without it, that the necessary ignorance of 
operations of other traders leads each of them to suppose that he alone 
is about to supply by his exertions a real want, but as the insight which 
enables him to perceive this want is no monopoly, he must ever be pre- 
pared, when he arrives at the market, to find some one on the spot at 
the same time with himself. The risks of commerce would not be so 
great were not the profits much more so. ‘Trade must take its respon- 
sibilities on its own shoulders, and leave a just and equitable currency 
to be determined on national and not merely commercial grounds, As 
for the great argument which is so often cropping up in Mr. Parrer- 
son’s pages, that a free issue has for many years proved successful in 
Scotland, the answer on all points suggested is very simple: what can 
be managed with a constituency of small traders, farmers, and _profes- 
sional people, becomes quite inapplicable to the needs of commerce on a 
larger scale. This has been sufficiently shown by the breakdown of the 
Western Bank of Scotland, which, being situated in the only Scotch 
port possessed of a great foreign trade, was found unequal to its seduc- 
tions, in spite of its being a member of the national system of mutual 
insurance in banking. In fact, the Scotch system is suited to the coun- 
try for the same reasons that a silver currency is better suited to India 
than a gold one. The utopia of money without means must be attract- 
ive indeed to delude so clever and accomplished a writer as Mr. Par 
TERSON ; but utopian or not, there are few books on the subject better 
worth reading than his, for it contains all that can be urged in favor. of 
a system that promises to take a great deal of killing. 
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The approval with which Mr. Patrerson incidentally alludes to the 
management of the Bank of France is far from being shared in Paris; 
for its whole policy has been made the object of the most inveterate 
attack by M. Pereme,* who has succeeded in obtaining-a Commission 
of Inquiry. His object, like Mr. Parrerson’s, is a constant abundance 
of what is called in commercial parlance “ cheap money.” ‘At the bot- 
tom, M. Pexeire cares little for freedom of banking or for a plurality of 
banks; what he wants is, a bank or banks which, by keeping down the 
interest. of capital, would abuse the confidence reposed in them by dis. 
guising from a credulous public the true value of capital atthe moment, 
The Bank of France, being in the fullest sense a monopoly, is of course 
open to some attacks, which would fall harmless if directed against the 
Bank of England; but the animating spirit which directs the opponents 
of both institutions is the same, and arises from the same causes. Any 
restriction which either of them imposes on the most reckless specula- 
tion is immediately followed by an outcry in both countries from those 
who wish all things to be dear but money. M. Pererre’s proposal of a 
bank which should prove more accessible to commercial exigencies, is 
founded, as so many similar ones among ourselves have been, on the so. 
called principle of giving a current value to fixed capital, and on the 
chimerical assumption that ad/ capital is a proper basis for a representa 
tive money.— Westminster Review, April, 1865. 


THE FRENCH BANKING SYSTEM. 


Iw a letter to the London Economist, from their French correspondent, 
dated Paris, June 17, 1865, it is stated that the Chamber of Commerce 
of Lyons has printed its answers to the forty-two questions proposed by 
the Superior Council of Commerce charged with the inquiry respecting 
banks, currency, the rate of interest, commercial crises, &c. In the 
opinion of the Chamber, the crisis of 1863 was caused in England by an 
excessive development of business, speculative and foreign investments, 
at a time when large exports of gold and silver had to be made to pay 
for cotton; and the English crisis brought on that in France. The 
Chamber thinks that the development of commercial liberty cannot fail 
to render crises rarer. It says that “the rate of interest is regulated by 
the greater or less abundance of eapital, and the greater or less demand 
for it. The rate of interest,” it continues, “ is not confounded with that 
of discount, the former being the price of the lending of capital in the 
general market, the latter the price of the lending of capital—money—-in 
a special market, that of commercial bills. Both are variable by essence, 
but the second, in the present organization of credit, is determined by 
the oscillations in the stock of coin and bullion of the Bank of France.” 
The Chamber holds that the value of gold and silver has fallen during 
the last ten years. It thinks that what has recently reduced the amount 
of disposable capital is the exaggeration of all sorts of enterprises. It 
does not think that the extension of currency in France has prevented 
the accumulation of savings. It is of opinion that Credit Companies, by 





* “La Banque de France et l'Organization du Credit en France.” Par M. J. 
PerEIRE. Paris: Dentu. 1865. London: D. Nutt. 
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their frequent demands for capital, have made money dearer, but that 
on the whole, by the activity they have given to production and circula- 
tion, they have done good. It says, that by undertaking too much, they 
may hasten a crisis, but that under the principle of liberty they cannot 
be interfered with. It declares that the investment of French capital in 
foreign speculations, though depriving national enterprises of a certain 
amount of co-operation, do good to the country. It says that the im- 
port and export of the precious metals undoubtedly influence the rate of 
discount, and through it all commercial transactions; but that such 
operations cannot be prevented; whilst as to the means of limiting their 
effect, if any, it is for the inquiry to demonstrate ; the Chamber thinks 
that the facilitating of commercial transactions by means of checks, 
transfers, clearing-houses, &c., is desirable ; but it makes the remark that 
“in countries in which the part played by money is more and more re- 
duced, it comes to pass that the mass of affairs turns on such a narrow 
metallic basis, that demands for metal, even when they are made on a 
small scale, promptly bring on a crisis.” It thinks that the use of paper 
money presents no inconvenience so long as the convertibility of it is 
certain. It is of opinion that the “unity of the bank note” favors the 
circulation of notes, on the condition that the bank charged with the 
issue has a sufficient number of branches to make them penetrate every- 
where. As to the question of the liberty and plurality of banks, the 
Chamber declares that “it is more theoretical than practical, although 
applications of it are made in Scotland, Switzerland, and the United 
States ;” and that what commerce and industry in France demand is not 
a revolution in the banking system, but the reforms of which it is capa- 
ble. With respect to the Bank of France, the Chamber considers that 
it does not fully satisfy the requirements of commerce ; that it ought to 
be made to sell its rente, and employ the proceeds in discounts, and that 
it ought also to be interdicted from making advances on deposit of secu- 
rities. If this were done, the Chamber thinks that the Bank would be 
able to discount at a rate ordinarily moderate, but it holds that the fixing of 
amaximum rate of discount “ is contrary to principles, and impossible to 
be observed in practice.” From this analysis it will be seen that the only 
points in which the Chamber of Commerce of Lyons is in accord with M. 
Isaac Pererre, M. Micuet Cueva ier, and the other bank reformers, is the 
sale of its invested capital and the interdiction to lend on shares and bonds, 

The Annuaire de ? Economie Politique et de la Statistique pour 1865 
has just been issued by Messrs. Guittaumin & Co. This annual has now 
attained the twenty-second year of its age, and so long an existence is 
in itself a voucher for its excellence. It was founded by the late re- 
spected M. Guitiaumiy, and he was the principal editor of it down to the 
time of his death. It contains a mass of statistical and other informa- 
tion on the commerce, navigation, population, finances, agriculture, 
public works, railways, and other matters in France, and in the different 
countries of Europe and America, also of some in Africa and Asia. All 
this information is compiled in a narrow compass, and is presented in a 
manner exceedingly convenient for reference. The article on Popula- 
tion is by G. M. Lecoyt, and M. Joseru Garyier contributes a notice 
of the career of GuILLAUMIN. 


10 
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LEGAL MISCELLANY. 


I. Bills of Exchange. V1. Promissory Notes. Il. Banking. IV. In- 
terest — Usury. V. Life Insurance. VI. Insurance Notes, 
VII. The Law of , Surety. 


From Boswortn’s New Yor« Superior Court Report. 


1, WueErE a promissory note over due and protested for non-payment 
belonging to R., the payee, is sold at auction as the “ note of C. A. W.,” 
the maker, without making the indcrsements thereon, the purchaser “ 
such sale does not acquire ‘the liability of such payee or of subsequent 
indorsers whose names appear thereon, although the notes are delivered 
without erasing their names.—Sr. Joun vs. Roserts, 6 Bosworth, 593. 


2. Where a negotiable check, which is invalid by reason of usury be- 
tween the payee and the maker, has been transterred to a bona-fide 
holder for value, having no notice of the usury, and the maker afterwards 
pays the same in part, ‘and for the balance gives to such holder a new 
check, and takes up the usurious security, such maker cannot set up such 
usury to an action by the bona-fide holder upon the new or substituted 
check.—SMALLEy vs. Doveuty, 6 Bosworth, 66. 

3. Where a banker receives for collection a note made by a person 
residing in a foreign country, and transmits it to his agent at the maker's 
residence, by whom proceedings are taken to collect the note, and the 
owner of the note is previously and fully advised, from time to time, of 
the measures so intended to be pursued by such agent, and makes no ob- 
jection thereto, and the note is lost by pursuing such me: asures, but with- 
out any fault of such agent, the owner of the note cannot subsequently 
disavow such measures as contrary to his original instructions, and main- 
tain an action founded on the theory of a violation or neglect of duty by 
the defendant.—Jacoxnson vs. BeLmont, 7 Bosworth, 14. 


4. In an action by an indorsee against his immediate indorser of a 
promissory note, or by the payee against the maker, the defendant can- 
not prove a verbal agreement, contemporaneous with the indorsing or 
making of the note, by which the note is not to be paid or become paz- 
able until the defendant has realized the amount thereof from specitied 
sources ; where the alleged agreement and facts connected with it do not 
show a failure of consideration, or that there was no consideration for in- 
dorsing or making the note.-—Lewis vs. Jones, 7 Bosworth, 366. 


5. In a suit against the accommodation payee and indorser of a prom- 
issory note, it is a prima-facie defence, that the plaintiff, at the request 
of the makers of the note made by them, and also indorsed by the de- 
fendant for the accommodation, for the purpose of paying,—realized 
enough from such sale to pay the amount owing upon the note in suit. 
—Burratt vs, Jones, 7 Bosworth, 404. 


6. Where a bill of exchange has been negotiated by the indorsement 
of several parties, the holder has the next “day after receiving notice of 
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dishonor, to notify any prior indorser whom he desires to charge; and 
each successive indorser who receives notice, has at least one day there- 
after to give | notice to any antecedent indorser.—Tue West River Bayx 
US. hase tor, 7 Bosworth, 466. 


. A person who takes negotiable paper as security for a loan made on 
m. security thereof, from one holding it for collection merely, and with- 
out authority to dispose of it, and takes it with knowledge. of such cir- 
cumstances as would excite suspicion and lead a man of ordinary 
prudence to make inquiry, but makes such inquiries as a man of ordinary 
prudence w ould make, and the information he gets is such as would na- 
turally be credited, and removes all suspicion, he acts in good faith, and 
will acquire a title so far as it depends upon the question of good faith. 
—Be.tmont Brancu Bank vs. Hoce, 7 Bosworth, 543, 

8. It is no defence to an action on bills of exchange, brought by an 
indorsee against the acceptor, that the defendant accepted the bills for 
the accommodation of the drawer, relying on an assurance from the drawer 
that the bills would be secured and paid and that the payee had pro- 
vided means therefor; that in fact the said payee did place in the hands 
of the plaintiff, when the bills were discounted, property or funds to 
cover such bills, which the plaintiff still holds ; and that both the drawer 
and the defendant (acceptor) were insolvent when the plaintiff discounted 
the bills, and the discount was made entirely on the faith and credit of 
the security so furnished by the payee.—Tue Lee Banx vs. Hircuines, 
7 ~—— 664. 

. Where a promissory note is made to be used for a specified pur- 
wn and is misapplied, no recovery can be had thereon by a party re- 
cciving it as security - a precedent debt.—Dunecan Er aL, vs, GoscuE 
ET AL., 8 Bosworth, 24 


10. Where bankers i collecting agents receive from their correspond- 
ents engaged in the same business at another place, negotiable paper in- 
dorsed to them by the latter, the indorsement being expressed to be 
* for collection,” and they do not credit their correspondents with but 
enter it in account as received for collection; and the circumstances and 
the course of dealing are such that they are not under any obligation to 
credit their correspondents with its amount until it be paid at maturity, 
and there is no understanding between them and their correspondents 
that remittances, ora delay to ‘draw for'cash balances are to be influenced 
by the fact of holding paper sent for collection and not matured; they 
cannot as against the owners who delivered the paper to their correspond- 
ents for collection, retain it on the ground of an unpaid balance due to 
them from such correspondents. Delay to draw for a cash balance, and 
the making of advances or remittances, after receiving the paper for 
collection, do not, under such circumstances, make them bona-fide hold- 


ers for value, so as to give them a superior title—Horrman vs. MILLER, 
9 Bosworth, 334. 


11. Under the act of 1857 (Sess. Laws, vol. 1, p. 839, § 3), which pro- 
vides that a notice of protest for an indorser residing in the same city or 
town where the note is payable, may be served by mailing it there, 

“ directed to the indorser, at such city or town ”—a notice to an indorser 
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residing in a large city, directed merely by his name and the name of the 
city, is not sufficient, where he has added to his indorsement the designa- 
tion of his street and number. An indorser still has a right to make it 
a part of his contract that the notice shall be sent to a particular place ; 
and where he designates a specific address within the city, a notice sent 
by mail must be addressed accordingly.—Barrtterr er AL. vs. Rosrnsoy, 
9 Bosworth, 306. 

12. One who receives a note, indorsed in the name of a partnership, 
knowing at the time that the indorsement was not given for a partner- 
ship debt or in the partnership business, but was written by one mem- 
ber of the firm, in a matter not relating to the firm’s business, but on the 
contrary for the accommodation of another person, cannot recover thereon 
against the other members of the firm.—Fizxpon vs. Lanans, 7 Bosworth, 
305. 

13. Agreement by some of the directors to accept specific property in 
payment of a debt, the acceptance of the property is an adoption of the 
agreement, and binds the bank, although such directors had no authority 
to make the agreement.—Farmers anv Citizens’ Bank vs. SuerMay, 6 
Bosworth, 181. 


14. The bond-fide indorsee of a bill of exchange, received by him for 
value, without notice when so received that it is accepted for the accom- 
modation of the drawer, has a right to treat the parties thereto as liable 
to him, in the manner and order, and to the same extent, as is prima facie 
the legal import of their several positions upon the bill. Hence, a re- 
lease or discharge of the drawer by such indorsee will not affect the 
liability of the acceptor.—Howarp Bankine Co. vs. Wetcuman, 6 Bos- 
worth, 280. 


15. When a defendant alleges that a bill of exchange drawn by him, 
in favor of a payee named therein, was lent to such payee for his accom- 
modation, and claims the amount as a charge against the payee, the bur- 
den of proof is on such drawer to prove the want of consideration, other- 
wise the legal presumption is that it was given away for money due to 
the payee.—Crossy vs. Leary, 6 Bosworth, 312. 

16. A note directed to the indorser of a note, dated the day the note 
matures, which states the name of the maker, its amount, and that. such 
note, “indorsed by you, is protested for non-payment, and that the 
holders look to you for payment,” is sufficient in form.—Davenporrt vs, 
Gitzert, 6 Bosworth, 179. 

17. Where a stock subscription note, payable to the order of a mutual 
jnsurance company, is indorsed by its president and negoitated, and 
before its maturity is taken by a third person in good faith and for full 
value in the usual course of business, and it appears that this is a com- 
ion mode of negotiating its notes, such holder acquires a good title.— 
Mercnants’ Bank vs. McCott, 6 Bosworth, 473. 

18. When it is proved that it is the uniform practice of an insurance 
company to transfer notes negotiable in its business, by an indorsement 
in this form, “ for the Company, A. B., President,” such proof. is prima- 
Jacie evidence of authority in the president to indorse notes held by the 
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company, by way of transfer ; and such indorsement is sufficient to confer 
the title on one who receives a note from the company in good faith, = 
advances to them money thereon.—Scorr vs. Jounson, 5 Bosworth, 2 


19. Where a promissory note, payable to the order of the adie 
Mutual Insurance Company, was transferred and delivered to the plain- 
tiffs as secufity for a debt due to them by the company, and the in- 
dorsement was in form, “ Pay.... for account of the Atlas Mutual 
Insurance Company, G. H. T., Secretary,” the restrictive form of the 
indorsement forms no obstacle to the plaintiffs’ recovery on the note 
against the maker, The collection of the note, and the application of 
it to the payment of the debt of the company, would be according to the 
right of the plaintiffs, and it would be a payment for account of the com- 
pany.—Smiru vs. Haux, 5 Bosworth, 319. 

20. The owner of a promissory note can maintain an action on it, 
under the code, in his own name, against the makers, although not so 
indorsed that he can sue as indorsee by the rules of the common law. 
—Hoveuron vs. Dover, 5 Bosworth, 326. 

21. Where the evidence as to the diligence of a notary to find the 
makers of a note in order to demand its payment at maturity from them 
personally, is free from conflict, the question of its sufficiency to estab- 
lish due diligence in that behalf is one of law. The evidence given on 
the trial of this action, to establish due diligence, stated, considered, and 
held sufficient to make a prima-facie case of due diligence—Avams vs. 
Letanp ET AL., 5 Bosworth, 411. 


22. The maker of a premium note given to a mutual insurance com- 
pany for the nominal premium upon an open policy executed to cover 
such risks as may be afterwards indorsed thereon, is liable to the cora- 
pany on such note only to the amount of the actual premiums upon 
risks assumed by the company and indorsed on the policy. The re- 
ceiver appointed upon the insolvency of the company can recover no 
greater amount. 

Where a mutual insurance company is organized under the statute of 
1849, providing for the incorporation of voluntary associations by filing 
a certificate with the Secretary of State, and acopy of the charter agreed 
npon, notes given by subscribers in pursuance of agreements to insure 
for the premiuins in advance, which notes by the fifth section of the act 
are to be considered a part of the capital stock, are valid and collectible 
in the hands of the company, or in the hands of the receiver if the com- 
pany become insolvent, whether risks have been actually taken and_pre- 
miums earned to the amornt of such notes or not. Such notes last named 
are subscription, and are held for the security of dealers, and may be 
negotiated or collected for the payment of losses and debts, and are valid 
obligations to the full amount thereof, whether any premiums have been 
actually earned or not. But when the company has been duly organized 
under the act, and has received from subscribers the requisite amount of 
capital, either in cash or in notes given in advancg for premiums, under 
agreements to insure as provided in the said fifth section, the company 
may conduct its business with ordinary dealers, subject to the same prin- 
ciples as though incorporated specially, either on the mutual plan or with 
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a capital stock paid in cash, and the makers of premium notes given jn 
advance upon open policies are only liable thereon to the amount “actually 
earned.—ELweE ut vs. Crocker, 4 Bosworth’s N. Y. Reports, 22. 


23. A stipulation in the charter of a mutual company voluntarily 
associated and incorporated under the act, that “notes received in ad- 
vance of premiums on open policies shall in no case be deemed liable for 
any losses that may accrue beyond the actual earnings on such policies,” 
is not inconsistent with the statute, but is binding onthe company, and 
on its receiver, if the company is insolvent—the distinction between 
“ subscription notes” and “ premium notes,” and the rights and liabilities 
of the makers thereof respectively, and of the company, and its receiver, 
considered. 

24. A defendant who by indorsing the note of a vendee becomes 
bound as indorser to the vendor of goods sold, cannot, when sued upon 
his indorsement, set up and prove as a defence that the goods sold were 
— and that the warranty is broken, and so by showing the 

damages sustained by the vendee abate from or extinguish the plaintitis’ 
claim against him as indorser. The cause of action arising upon such 
breach of warranty is vested in the vendee; no one can use it as a de- 
fence but the vendee, unless he has assigned it; it is in the nature of a 
recoupment or counter-claim ; and the indorser cannot use it in his own 
favor. This was true before the code; and it can no more be permitted 
under the provisions of the code defining a counter-claim. 


Whether an indorser for the accommodation of the maker might, in case 
of the insolvency of the maker, or upon any other equitable grounds, be 
permitted to protect himself in equity by taking the benefit of such a 
counter-claim.—On a sale of a specitied number of sticks of oak timber, 
warranted to be of the first quality, the timber being delivered, accepted, 
and used by the purchaser, it cannot be alleged as a defence to a pro- 
missory note given for the price, indorsed by the defendant, that the 
timber was of an inferior quality, and so the consideration of the note 
has failed in part. Though the vendor may be liable to the vendee in 
such case for damages for breach of warr anty, there is no failure of the 
consideration of the note which constitutes a defence to the indorser, 
—Gu espik vs, Torrance, 4 Bosworth’s N. Y. Reports, 36. 


25. The drawing of a check on a bank by one who keeps an account 
in it, and has, at the time, moneys to the same or a larger amount to his 
credit on its books, and a delivery of the check to the person named in 
it as payee, do not of themselves operate as an assignment to such payee 
of the title to any of the moneys thus standing to the credit of the 
drawer of the check.—Butrerwortu vs. Peck Et AL., 5 Bosworth, 341. 

26. In an action by the payee of a check against the drawer, it is no 
defence that it was given by the defendant for a debt owing by a third 
person to one who was the payee’s principal; and that the payee ac- 
cepted it as agent for the debt due to his principal, the payee being ex- 
pressly authorized to settle. such debt and receive payment of it.—Fisu 
vs, JacoBson, 5 Bosworth, 514, 

27. Where a person having an account with a bank, and being at the 
time its ¢reditor, remits to it a bill of exchange “ for his credit,” such 
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person having prior thereto made remittances to the bank and drawn 
drafts upon it, and by arrangement between them was to be allowed in- 
terest at the rate of four per cent. on his average balances, such bank 
does not by the mere receipt of such bill become the owner of it in such 
sense that it can divest the remitter’s title, by transferring it as security 
for a precedent debt.—Scorr vs. Ocean Bank, N. Y., 5 Bosworth, 192. 


28. An officer or manager of a manufacturing corporation has no au- 
thority, by mere virtue of his office or agency, to accept a bill for the 
accommodation of the drawer, drawn and used to raise money for the 
use of the latter. One who discounts a bill of exchange before accept- 
ance by the drawee, does so on the credit of the drawer, or indorser, or both, 
and is not a holder for value paid on the faith of the acceptance.—FarMERs 
anp Mecuanics’ Banx vs. Empire Stone Dressine Co., 5 Bosworth, 275. 


29. On sale of a promissory note, both parties dealing in good faith 
and negotiating openly, one offering and the other requiring a discount, 
in view of the very risk of payment involved in the transaction, after the 
note has been delivered and accepted, and the purchaser has given his 
cheek forthe agreed price, the purchaser cannot stop payment of his 
check and resist payment on the mere ground that the makers of the 
note had stopped payment before the sale. Such circumstances do not 
amount to a failure of the consideration of the check.—EwE Lt ET AL. v8. 
CuamBerain, 4 Bosworth, 330. 


30. A notice of protest, dated on the day a note matures, describing 
it by the name of the maker, and its amount, and as indorsed by the de- 
fendant, and stating that such note is protested for non-payment, and 
that the holders look to him for payment, is sufficient in form, without 
stating further descriptive particulars. It is sufficient to charge an in- 
dorser, to leave notice of protest at a building in a city corresponding in 
number with that written under his indorsement, without proving that 
such building was, at the time, the indorser’s place of business or resi- 
dence, was left with some proper person therein. Nor is it sufficient 
that a notice was sent to the indorser’s office without proving that it was 
there delivered to him, or to some person in charge thereof, or that no 
such delivery could be made.—Davenport vs, GitBert, 4 Bosworth’s Re- 
ports, 532. , 

31. Where a note, though valid in its inception and collectible by the 
payee, is transferred by the latter as security for a usurious loan, such 
transfer is illegal and void, and in a suit by the transferree against the 
maker, usury, on being alleged and proved, is a defence——Fisn vs. 
De Wo r, 4 Bosworth’s Reports, 573. 

32. A person who in good faith lent money to the International In- 
surance Company, on the transfer of its subscription notes as collateral 
security, amounting in the aggregate to over $1,000, without notice of 
any fraud affecting the origin of such notes, or that they were transferred 
without any previous resolution of the board of directors of such com- 
pany, is entitled to recover upon them, although they may have been 
procured from the maker by fraud, and although there may have been no 
such resolution authorizing the transfer—Oagpen vs. AnprE, Bosworth’s 
Reports, 583, 
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33. A lender cannot avoid his own contract on the ground that it 
contains a usurious reservation in his own favor.—Ewety vs. CHAMBER- 
LAIN, 9 Bosworth, 320. 

34. Although at law one who accepts a bill for the accommodation of 
the drawer, is 1 regarded in favor of a bond-fide holder as the principal 
debtor, yet as between such acceptor and the drawer, the former stands 
in the relation of surety, and in equity he is entitled, on payment of the 
bill, to be subrogated to the position of such holder of the bill, in re- 
spect to any securities of the drawer held by such holder to secure the 
payment thereof. A sale of note valid in the hands of the vendor may 
be made for any price the vendor chooses to accept therefor, and it is not 
usury.—THE Bank or Toronto vs. Hu NnTER, 9 Bosworth, 646. 

35. Where the owner of stock pledges it as collateral security for the 
payment of a usurious loan, he may, on a demand of the stock and a re- 
fusal to return it, recover its value in an action of trover—CovusLanp vs, 
Davis, 9 Bosworth, 619. 


36. The contracting party in an action at law upon a mortgage of real 

estate, or in an equitable action to foreclose the mortgage or execution, 
is entitled to interpose the defence of usury as a matter of strict right.— 
CHAMBERLAIN vs. Dempsey, 9 Bosworth, 212. 
. 387. Where P. being asked by T. to discount an accommodation note, 
replied he had no money, and being asked to procure it to be discounted, 
took it, indorsed it, and procured the plaintiffs to discount it for him at 
lawful interest, and the plaintiffs credited him with the account ; but on 
his paying over the proceeds to T., he deducted a large percentage, 
Held, that these facts fully warranted the jury in finding that there was 
no usury in the transaction between P. and T.—Cuaruam Bank vs. 
Betts, 9 Bosworth, 552. 

38. In an action by the receiver of a banking incorporation against 
the indorser of a note, an answer, alleging that the bank of which 
plaintiff is receiver discounted the note on which he sues upon a cor- 
rupt agreement against the form of the statutes, that the defendant 
should receive $300, the amount of the note being $500 (and it being 
payable three months from its date), and leave the remaining $200 in 
the bank until the note became due, then to be applied towards its pay- 
ment, sufficiently states the defence of usury.--Butrerwortu vs, Pe- 
caRrE, 8 Bosworth, 671, 9 Bosworth’s Reports. 


39. The defendants, del credere factors, on being applied to by their 
principals for advances, rendered an account of sales, showing sales at 
various dates, and specifying an average date at which the total balance 
would become due, and gave their acceptances for the amount, payable 
at that date; but before the acceptances matured they gave their princi- 
pals notice that they could not pay them :—Held, that the giving of the 
acceptances was no bar to an action by the principals against the factors 
upon their liability as such; and that in such action the defendants were 
liable for interest from the day specified, without pay further demand. 
—Buaxety vs. Dossoy, 9 Bosworth, 140. 
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V.—Lire Insurance. 


40. By the terms of one of the printed conditions annexed to a life pol- 
icy, issued on the 29th of May, 1850 ($2,000 being the sum insured, and 
$65.48 being the premium payable yearly therefor), it was declared 
that policies “ will not be considered in force if the premiums remain 
unpaid beyond thirty days after becoming due ; but on satisfactory proof 
to the directors that the party or parties assured continue in good health, 
the policies may be renewed at any period within twelve months, on 
payment of a fine of ten shillings per cent. (half per cent.) on the sum 
assured ;”’ and there was entered on the margin of said policy the words 
“premium paid on the 31st day of May, 1850, risk commencing 29th 
of May, 1850, ending 28th May, 1851,” and one of the printed “ notes ” 
to the printed application for such insurance declared that the “ premium 
must in all cases be paid annually in advance ;” and the annual pre- 
miums were regularly paid in advance, except for the year commencing 
on the 29th of May, 1857; and in April, 1857, the defendants, by a let- 
ter addressed to the assured, stated that the annual premium on his said 
poliey would “ be due on the 29th of May next, and unless the same be 
paid” “on or before thirty days from that date, the policy will become 
void ;” and the assured, on Monday, the 29th of June, 1857, at about 
the hour of noon (Saturday, the 27th of June, being the thirtieth day 
in numerical order from the 28th of May; and Sunday, the 28th of June, 
being thirtieth from the 29th of May), tendered the sum payable annu- 
ally as premium, which the defendants refused to receive, alleging that 
the time for renewing the policy and paying the premium expired before 
that day, but offering to renew if the assured would go before the de- 
fendants’ medical examiner and be examined as to his general health, 
provided the report of said examiner was satisfactory, which the 
assured refused to do, being at the time an invalid and in failing 
health ; and the assured died a natural death on the 28th of August, 
1857, the premium for that year not having been actually paid; it was 
held that the tender of the premium, made on the 29th of June, 1857, 
was in time, and that the policy was thereby continued in foree, and 
that the plaintiff was entitled to recover. That Sunday, the 28th of 
June, was the last day of the thirty days within which the assured had 
the right to pay such premium, and that the thirtieth day being Sunday, 
the premium, as a matter of right, could be paid by the assured on the 
next day thereafter, the day on which it was tendered.—CaMpPBELL vs. 
Tue InrerNationaL Lire Assurance Society, 4 Bosworth. 


ViI.—Insurance Notes. 


41. Where in an action by an indorsee against the makers of a note, 
the defence is that it was made and delivered to an insurance company at 
its request and without consideration, solely by reason of false represent- 
ations made by the officers of the company who fraudulently misappro- 
priated it, and the plaintiff took it with knowledge of such facts; and it 
appears at the trial that the defendants made the note at the solicitation 
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of Ricu & Knowtron, who had subscribed $2,500 to a “subscription 
of $400,000 in , premium notes (to be given te such company) to be 
written against,” and * to be binding when $300,000 was subscribed ;’ 

to enable Ricu & Know ron to give such note to said company in lien 
of their own note for that sum in payment of a like amount of their said 
subscription, and that Rica & Know ron, on soliciting and obtaining such 
note, stated to the defendants the terms of the $400,000 subseription, 
and that in procuring such note they were acting in their own behalf; 
evidence of the representations made by Ricn & Know troy to the de- 
fendants, as to the condition of the company, are inadmissible. To make 
them admissible under such pleadings, it is necessary to show that Ricu 
& Know tron were then acting as agents of, or on ‘behalf of said com- 
pany, or that the latter took the note with notice of such representations, 
In such an action the defendants must at least show that the condition 
on which the subscriptions to the $400,000 subscription were to be bind- 

ing had not been complied with by a subscription of $300,000, assuming 
that such a defence would be equally open to them as to Ricu & Kyows- 
TON, on a note given by the latter in pursuance of their subscription, 
The fact that $37,000 in amount of the $300,000 subscription was sub- 
scribed by other insurance companies does not tend to show a non-com- 
pliance with the condition on which the subscriptions to the $400,000 


subscription were to be binding—it not appearing what the names of 


those companies are, and that they had not legal capacity to so subscribe, 
—Ho srook vs. Witson, 4 Bosworth’s N. Y. Reports, 64. 


VII. Tuz Law or Surery. 


In the case of Lez and others vs. Jones, before the Court of Exchequer 
Chamber, London, the following facts were elicited :— 

P., who sold goods on commission for the plaintiffs, being in arrear in 
his payments to ‘the extent of £1 300, was required by the plaintiffs to g give 
them (in addition to an existing guarantee of £300 from his mother) 
further security. P. then procured the defendant and others to give a 
guarantee for three years for the sums set opposite their respective names, 
in all £300. The agreement recited that P. had for some time past been 
a salesman for the plaintiffs; he, the said P., giving bills to them for 
all such coals as were delivered to his order; the bills being floating 
bills, to be settled for and paid up monthly. There was no recit: al 
of P. being then indebted to the plaintiffs, and the present cuarantce 
was expressed to be in addition and supplemental to the former guarar- 
tee. To an action against the defendant for his proportion, the defend- 
ant pleaded fraudulent concealment of material facts. The plea was 
sustained, affirming the decision of the Court of Common Pleas. 

Justice Biackpurn referred to the case of Hamriton vs. Warson, 
where the transaction was a security for a banker’s cash account, and the 
decision of the House of Lords was that in such a case it might be so 
naturally expected that the proposed principal had already overdrawn his 
account, that there was no evidence of a representation that he had not. 
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Another and somewhat similar case was that of Smita vs. Toe Bank 
or ScorL.anpD, where the securigy was given for the good behavior of 
a bank agent. It was held that an allegation that the bank knew that 
the principal had misconducted himself in his-office, and that the fact 
was concealed from the sureties, ought to have been admitted as proof 
in the court below. 

He further remarked :— 

“T think that the effect of Lord Expon’s judgment in that case is, 
that it was so little to be expected that a bank would continue in their 
service an agent who had already, by breach of trust, run into their debt, 
that the application for security amounted, as he says, to holding him 
forth to the sureties as a trustworthy person.” 


THE TAXATION OF BROKERS’ SALES. 


estan ve a tee ea ion 


Decision of the United States Circuit Court, July, 1865. Before 
Judge Nelson. 


Tue Unirep States vs. Harvey Fisk anp A.rreperick S. Hartcn, 
Revenue Bankers Anpb Brokers. 


Tus is an action to recover an amount of duties upon the sales of 
Government stocks by the defendants, under the act of Congress of June 
30, 1864, amended by the act of 3d March, 1865. 

The defendants are bankers in the city of New York, licensed under 
section seventy-nine of the former act. In the course of their business 
they buy and sell Government securities on their own account, and for 
themselves, and not for others, or on commission. 

It is admitted that in the month of April last they sold, as such bank- 
ers, Government stocks held and owned by them in their own right, 
the duties upon which, if they are subject to the payment, amounted to 
the sum of $1,000, under the seventy-ninth section of the act of 1864. 

The question involved in the case is, whether or not the defendants 
are liable to this tax ? 

The first subdivision of section ninety-nine of the act of 1864 required 
bankers, employing a capital not exceeding $50,000, to pay a license fee 
of $100—and for every additional $1,000, $2. It also defines the term 
“bankers” within the meaning of the act, as follows: “Every person, 
firm, &e., having a place of business—1, where credits are opened by a 
deposit or collection of money, &e., subject to be paid or remitted upon 
draft, &e.; 2, where money is advanced or loaned on stocks, &c., or—3, 
where stocks, &c., are received for discount or sale.” 

By subdivision nine, brokers are required to pay a license fee of $50 ; 
a broker is defined as foliows: “Every person, firm, &c., except such as 
hold a license as a banker, whose business it is as a broker to negotiate 
purchases or sales of stocks, exchange, &ec., or other securities.” 
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By subdivision thirteen, produce brokers pay a license fee of $10 ; and, 
subdivision fourteen, commercial brokerg pay a fee of $20. 

Wholesale dealers in merchandise, &c., pay a license fee of $50 (sub, 
2); and retail dealers a fee of $10 (sub. 3). 

The ninety-ninth section of the act of 1864, enacts: That brokers, 
and bankers doing business as brokers, shall pay the following rates of 
duty : “ Upon all sales of merchandise, produce, or other goods, one- 
eighth of one per centum; upon all sales and contracts for sales of 
stocks and bonds, one-twentieth of one per centum on the par value 
thereof,” &c., provided, that any person, firm, &c., not being licensed as 
a broker, banker, or wholesale or retail dealer, who shall sell, &e., any 
merchandise, produce, &c., “stocks, bonds, or other securities, not bona 
Jide at the time their own property, and actually on hand, shall be liable 
to pay, &c., fifty per centum in addition to the foregoing duties.” 

The law thus stood under the act of June 30, 1864, and it is admit- 
ted, on behalf of the Government, that, under the provisions of this 
act, neither the broker, or banker doing business as a broker, was 
subject to the duty of one-twentieth of one per centum, when doing 
business on their own account, or for themselves; but only upon sales 
made for others, or on commission; in other words, when acting in 
the character and capacity of brokers. This section ninety-nine, in 
terms, limits the tax to sales made by brokers, and bankers doing bus- 
ness as brokers. 


The word is familiar and well understood as used in statutes or in 
its legal acceptation. A broker is an agent employed to make bar. 
gains and contracts between other persons in matters of trade or busi- 
ness, usually for compensation, called brokerage. 


The difficulty in this case arose out of the amendments made by the 
act of 2d March, 1865. 

The first amendment bearing on the question is of the ninth subdivi- 
vision of section seventy- “nine, by adding to the words other securities, 
“for themselves or others.” This enlarges the definition of a broker, 
and makes the term embrace a person or firm negotiating purchases or 
sales of stocks, &e., for themselves as well as for others. Since this 
amendment, it is insisted that the same enlarged meaning shall be 
applied to the term as used in section ninety-nine, and hence the broker 
is liable, upon sales of stocks made in his own right and for himself, to 
the duty of one-twentieth of one per centum. 


There are several difficulties in the way of this construction: 

In the first place, this section was amended at the same time and by 
the same act, without at all affecting or even alluding to any change 
or intended change to the meaning of the word brokers, as originally 
used in it. 

In the second place, the words brokers, and bankers doing business 
as brokers, in section ninety-nine, embrace produce and commercial 
brokers who are subject to a tax.of one-eighth of one per centum upon 
their sales. Now, it cannot be pretended that as to this class of brokers, 
they are subject to this enlarged meaning—that is, that they are liable 
for the duty or tax on sales made in their own right and for themselves, 
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A special license is provided in case of such sales, as is seen in sub- 
divisions thirteen and fourteen of the seventy-ninth section of the act of 
1864, and which have not been altered or amended. The words, there- 
fore, in section ninety-nine, as it respects this class, must be taken in 
their ordinary and legal acceptation, and not otherwise; and, in order 
to give the argument any force, in favor of the transfer of the enlarged 
meaning of the terms to this section, we shall be obliged to hold that 
the same word possesses different and opposite meanings when used in 
the same section, and in the same connection. 

And, finally, in the third place, the proviso to section ninety-nine 
forbids the construction claimed. That prohibits persons or firms from 
selling, among other articles, stocks or bonds, without a license as a 
broker or banker, unless, at the time, their own property, bona fide and 
actually on hand, clearly indicating, we think, that the sales contem- 
plated in the enacting clause are limited to those made as brokers for 
others, and not in their own right and for themselves. 

As we have seen, the amendment wrests from the word broker its true 
meaning, as known in law or commerce; and if this new meaning is to 
be extended beyond the immediate connection in which the word is 
found, especially ina statute regulating and establishing a system of taxa- 
tion and revenue, it will lead to consequences never intended by the law- 
makers, and involve contradictions and absurdities that it would be un- 
just to impute to them. 

The word, whenever used in the act of 1864, was used in its ordinary 
acceptation, and the object of the change of meaning in the ninth sub- 
division of section seventy-nine by the amendment, is not apparent. It 
may have had reference to the license fee, or, in addition to this, it may 
have been made with a view to guard against an evasion by persons 
doing business as brokers. 

It is understood that in the negotiation of sales of stocks in the several 
boards of brokers, the contract of sales is made in the name of the broker, 
and apparently on his own account, and for his own benefit, although, as 
between him and his customer, it is made forthe benefit of the latter. 
The amendment prevents any advantage to be gained by setting up the 
apparent contract as the real one intended. 

The proviso to the ninety-ninth section would seem to have had in 
view the possibility of this practice on the part of the broker, and hence 
limits the sales exempt from tax by persons on their own account, and 
for their own benefit, to sales of their own property bona fide, at the 
time, and which was then on hand. 

We are quite aware of the difficulties and perplexities attending the 
construction of acts of the Legislature as obscure and contradictory as 
the present one; but, after the best consideration, and for the reasons 
above stated, we have come to the conclusion that neither brokers, nor 
bankers doing business as a broker, are liable under the ninety-ninth sec- 
tion of the act of 1864, to the duty claimed upon sales made in their own 
right, or for themselves, and not for others or on commission. 


According to stipulation of the attorneys and counsel, judgment must 
be rendered for the defendants. 
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Tur Usitep Srares vs. Rosert L. Curtine et au.—July 5, 1865,— 
Nexson, C. J.—For the reasons given in the case United States vs, Fisx 
& Harcn, judgment must be entered for the defendants. 


The section of the Internal Revenue Act which requires a license from 
each broker, is as foilows :—Section 79, paragraph nine (see APPLETON’s 
edition, p. 35): 

“ Brokers shall pay fifty dollars for each license. Every person, firm, 
or company, except such as hold a license as a banker, whose business 
it is, as a broker, to negotiate purchases or sales of stocks, exchange, 
bullion, coined money, bank notes, promissory notes, or other sec urities, 
for themselves or others, shall be regarded as a broker under this act: 
Provided, that any person holding a license as a banker shall not be 
required to take out a license as a broker.” 


The section which levies a tax on the sales of brokers, is as follows: 
—Section 99 (see AppLETON’s edition, p. 61): 


“ And be it further enacted, That all brokers, and bankers doing busi- 
ness as brokers, shall be subject to pay the following duties and rates of 
duty upon the sales of merchandise, produce, gold and silver bullion, 
foreign exchange, uncufrent money, promissory notes, stocks, bonds, or 
other securities as hereinafter mentioned, and shall be subject to ail the 
provisions, where not inapplicable thereto, for the returns, assessment, 
collection of the duties, and liens and penalties as are prescribed for the 
persons, firms, companies, or corporations, owning or possessing, or hav- 
ing the management of railroads, steamboats, and ferry-boats, that is to 
say: Upon all sales of merchandise, produce, or other goods, one-eighth 
of one per centum; upon all sales and contracts for sales of stocks and 
bonds, one-twentieth of one per centum on the par value thereof; and 
of foreign exchange, promissory notes, or other securities, one-twentieth 
of one per centum on the amount of such sales, and upon any sales or 
contracts for the sale of gold and silver bullion and coin, one-tenth of 
one per centum on the amount of such sales or contracts: Provided, 
that any person, firm, or company, not being licensed as a broker or 
banker, or wholesale and retail dealer, who shall sell or offer to sell any 
merchandise, produce, or gold and silver bullion, foreign exchange, 
uncurrent money, promissory notes, stocks, bonds, or other securities, not 
bona fide at the time his own property, and actually on hand, shall be 
liable, in addition to all other penalties provided in such cases, to pay 
fifty per centum in addition to the foregoing duties and rates of duty.” 


The section which requires a license from bankers, is as follows :—Sec- 
tion 78 (see AppLeTon’s edition, p. 34): 
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“Bankers using or employing a capital not exceeding the sum of 
fifty thousand dollars, shall pay one hundred dollars for each license ; 
when using or employing a capital exceeding fifty thousand dollars, for 
every additional thousand dollars in excess of fifty-thousand dollars, two 
dollars. Every person, firm, or company, and every incorporated or 
other bank, having a place of business where credits are opened by the 
deposit or collection of money or currency, subject to be paid or remit- 
ted upon draft, check, or order, or where money is advanced or loaned 
on stocks, bonds, bullion, bills of exchange, or promissory notes, or 
where stocks, bonds, bullion, bills of exchange, or promissory notes are 
received for discount or sale, shall be regarded a banker under this act : 
Provided, that any savings bank having no capital stock, and whose 
business is confined to receiving deposits and loaning the same for the 
benefit of its depositors, and which does no other business of banking, 
shall not be liable to pay for a license as a banker.” 


BANK FRAUDS AND ROBBERIES. 


I. Forged Checks on New York Banks, Ul. Commercial Bank Fraud, 
Philadelphia. lI. Attleborough. IV. Bank of Commerce, New 
York. V. The Walpole Savings Bank. V1. The Berkshire Savings 
Bank. VII. Azelia, Indiana, VIII. Hong Kong. IX. New Haven, 


X. New Counterfeits. 


A man named Gorge W. Dovetas, alias Dr. Hery, purchased sewing 
machines at Philadelphia in May, amounting to $376. In payment he 
gave a check, which, when taken to bank, was dishonored. He had no 
funds there. He was thereupon taken into custody, evidently to his 
great chagrin. Upon searching his person, was found a pocket-book, 
literally filled with forged checks, mostly drawn upon New York banks, 
certified, and in due form, but forgeries throughout. Among them were 
as follows :— 

Bank of the State of New York. Pay to Benjamin Davis & Son, 
$1,000. Signed White, Janes & Cook. 

Merchants’ Exchange Bank, New York. Pay to Daniel H. Perry, 
$1,200. Signed Daniel H. Perry. 

National Commercial Bank of Pennsylvania. Pay to Thomas W. 
Bradford, $3,000. 

Farmers and Mechanics’ Bank, New York. Pay to Howard Sanger 
& Co., $2,000. Signed Lewis Haviland & Co. 

Importers and Traders’ Bank, New York, $2,000. Signed Scott & 
Clark. 

Another on the same bank, payable to Johnson, Faulkner & Co., 
$3,000. Signed M. B. McKinney. 

One on the City Bank, New York, payable to G. W. D., $3,000. 
Signed G. W. Douglas. 

Also, Importers and Traders’ Bank, New York. To Sturgis, Hall & 
Co., 2,500. Signed Monck & Beard. 

There were some thirty checks, varying in amounts from $1,000 to 
$5,000. It is inferred by the authorities that this Dr. Hern has defraud- 
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ed other parties besides, He is the same man, who, last December, 
brought into trouble a bar-tender at the Arch Street House. He came 
to the house with his arm in a sling. He had ordered a lot of clothing 
from a store at Fourth and Market streets. He induced the bar-tender 
to sign his (He1y’s) name to a check in payment, assuring him that it 
would be all right. The check, when presented, was dishonored; but 
the parties saved their goods. I]z1n, however, in the mean time, fled, 
He is a thin-faced man, with fast-silvering hair, who seems to have a 
natural bias for depravity. He had a hearing yesterday afternoon before 
Alderman Berrter, and was locked up without bail. His picture has been 
exposed for some time in the Rogues’ Gallery. He is a dangerous man, 
ranking second only to the far-famed Colonel Cross.—Philadelphia Ga- 
zette, May, 1865. 


II. Tue Commercrat Bank Fravp, Puiaperpnta, 


The officers of the Commercial Bank detected a deficit in the ac- 
count of Cuartes E. Crark, the paying teller of that institution, to the 
amount, so far as could be ascertained by actual count, of about $158,000, 
besides evidences of indebtedness of perhaps $150,000 more, which, there 
is reason to apprehend, will come to light through this morning’s ex- 
changes by the banks. The first intimation that the cashier had that 
any thing was irregular, was the discovery of due bills issued by the 
teller as for the bank, and realized on at some of the brokers’ offices on 
Third street. He was then desired to make up his account in money 
and hand it to the bank’s committee for counting. To obey this order 
and raise the required amount of currency, he made liberal use of due 
bills, and at two o’clock, the task unfinished, he left his desk in charge 
of his assistant, and has not been seen since, thongh diligently searched 
for. The bank, it is feared, will lose largely, but not to an extent that is 
at all likely to affect its solvency. It was never in a more prosperous 
condition than now, and it had already been determined on, after adding 
$100,000 to its contingent fund, to make to-day its usual semi-annual 
dividend of five per cent. and an extra dividend. The probability is, in 
face of this disaster, that the proposed dividends will be passed. The 
defaulting clerk has been in the bank some fifteen years, and was sup- 
posed worthy of all confidence, though some of his outside transactions 
recently were hardly consistent with his salary as a bank clerk. There 
is also reason to believe that a part of the deficit has existed for some 
time, and that he has from day to day thrown it forward by the use of 
due bills. The brokers who have purchased these evidences of indebt- 
edness by the bank, sold by the teller, can hardly be exempted from cen- 
sure for want of care in not applying to the bank to ascertain if all was 
right, the more especially as the bank never, on its own account, raised 
money in that way.—Ledger. 


Ill. Toe Arritesorovcu Bank. 


A daring attempt was made, May 26th, at about midnight, to rob the 


Attleborough Bank, in North Attleborough, Mass, The burglars first 
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entered the dwelling-house of the cashier, Mr. Homer M. Daceerr, and 
after gaining access to Mr. D.’s room, obtained the keys to the banking 
room, and one key to the vault, together with about $300 in bills and 
small checks, a pair of pants, a couple of vests, and a gold watch. They 
then proceeded to the bank, where they broke open the doors and one 
window; but one of the keys to the outside door having been placed in the 
bed, they failed to find it, as they did also a package of money which 
was to be sent to the Suffolk Bank the next morning. Blacksmiths are en- 
gaged in breaking open the vault this morning, and from appearances it 
is believed that the efforts of the burglars to open it were in vain. There 
was a light burning in Mr. Daccert’s room when it was entered and the 


keys taken. 


IV. Tut Bank or Commerce Fravp. 


Spencer Perris, alias AMERICAN CuaRLEY, one of the parties alleged to 
have been engaged in forging a clieck for $25,000 on the Bank of Com- 
merce, on the 22d of November last, was arrested by Captain Jourpan 
and Officer Wootprinegs, of the Sixth Precinct, who found him in bed in a 
house in Fourth Street. At the time the Bank of Commerce forgery was 
discovered, and several of the parties arrested, Perris, who has long been 
known to our police, made his escape and fled to Montreal, Canada. 
During his absence he was indicted for forgery, and the District Attor- 
ney, being desirous of securing his appearance in court, requested Captain 
Jourpan to make an effort to find him, and for some time past the Cap- 
tain has been watching for him. <A night or two since he returned to 
the city in what he considered a complete disguise; but, as the sequel 
proved, it was not sufficient to shield him from the argus-eyed Captain. 
The prisoner was not a little astonished to find himself in custody; but 
he took the matter philosophically, and was conducted to the station- 
house. He was subsequently arraigned before Recorder Horrman, in 
the Court of Sessions, and committed to the Tombs for trial, without 
bail. About nine years ago Perris was convicted of picking pockets in 
a Broadway stage, and seut to the State Prison for a long term, but before 
his time expired the Governor granted him a conditional pardon. At a 
later day Perris was arrested on a charge of burglary. He attended the 
World’s Fair in London, and was there arrested and convicted of shop- 
lifting; but on the condition that he would leave the country, judgment 
was suspended. Hence his alias of “ American Charley.” Perris was 
born in this city, thirty-five years ago. He is unusually interesting in 
conversation, and of fine address, 


V. Tue Waxpote (N. H.) Savines Bank. 


The Walpole Bank was robbed on the 18th day of last November of 
$50,000 in United States bonds. Upon the discovery of the robbery, 
Mr. A. H. Bettows, of Walpole, hastened to New York City and reported 
the fact of the robbery. Detectives were delegated especially to work 
the problem, and took into custody at Saratoga, New York, Max Suiy- 
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BORN, alias Max Hester, and found on his person several bonds stolen 
from the bank. The prisoner was taken to New Hampshire. 

They also fitted one of the banks at Keene, N. H., only a few weeks 
since, but had not, up to the time of their arrest, made the attempt to 
enter. Had they done so, they, in all probability, would have been emi- 
nently successful. At the town of Keene, Suiysorn represented himself 
as a jeweller from Albany, N. Y. He is more accomplished in burglari- 
ous skill than cunning. Cummrnes turned his attention more to the sale 
of the plunder. He has attracted the attention of the most skilful of the 
detectives for some time past. He was seen in quite a number of fash- 
ionable places; at times at our first-class hotels; at other times on Third 
Street, among the money-holders, and when the telegram was received by 
the officers, giving such an accurate description of him, he fell an easy 

rey. 

The two robbers are regarded by the police force of the country as 
the most expert, daring, skilful, and successful bank and store robbers 
in the United States. They are the parties who “cracked” the store 
of Hamutn Butter, at Salem, Wayne County, Pa., and stole from the safe, 
which they forced open, $7,500. They “fitted” the locks of the bank 
at Bellows Falls, Vt., and succeeded in opening them. After swinging 
the outer door on its hinges they were surprised to find a burglar-proof 
door inside, which foiled them in the attempt to rob that bank. In re- 
treating they locked the outer door, having taken impressions of the 
burglar-proof doors, with the intention of making another visit. For 
some reason or other, known only to themselves, they either did not 
make the second visit, or that inner barrier successfully resisted their 
most skilful efforts—Philad. Paper. 


VI. Tue Berxsurre Savines Bank. 


The safe in the Berkshire Savings Bank, at Pittsfield, was blown open 
on Sunday morning, June 18th, by two burglars. Two watchmen heard 
the explosion, but dared not disturb the robbers, and before they had 
procured assistance the rogues had fled. One of them was afterwards 
captured, after a sharp fight, by the valorous conductor of the night 
express train, and the money taken, which was only a small amount, 
was recovered. The burglars put in more powder than they intended, 
and not only blew the safe to fragments and broke the windows of the 


building, but startled half the village from slumber. 


VII. Azetta, Inn. 


The safe of Lirrzz & Newron, at Azelia, Ind., was broken open on 
Monday night, May Ist, and robbed of about $8,000, as follows: About 
$6,000 in greenbacks and National bank currency; $1,000 in six per 
cent. coupons, and interest-bearing notes, and seven-thirty bonds, old 
issue, and ten one-hundred dollar notes, seven-thirties, new issue, num- 
bers as follows: 83,173; 83,174; 83,185; 83,186; 83,187; 83,188; 
83,189; 83,190; 83,191; 83,192; all in blank. A reward of $500 is 
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offered for the recovery of the money, or $1,000 for the recovery of the 
money and arrest of the thief. 


VIII Hone Kona. 


A daring bank robbery recently took place in Hong Kong. The bank 
in question is the Central Bank of Western India ; and the amount car- 
ried off by the thieves is somewhere about $115, 000. Of that suma 
small portion has been recovered. The affair was managed by means of 
a tunnel, which was dug between a drain and the floor of the bank’s 
treasury vault, a distance of sixty feet. A flag was raised, and an en- 
trance to the vault obtained. 


IX. New Haven, Conn. 


JerEMIAH TownseEnD, formerly a captain in the Seventh Connecticut 
Regiment, and lately einployed in the Townsend Savings Bank, New 
Haven, robbed the bank, last Monday night, of about $15, ,000 in United 
States bonds and $7,000 in bills and. gold. A soldier, named Jounn W. 
Boortu, assisted him. He was arrested, and $6,000 were found in his 
possession, 


X. New CounrerrFEITs. 


A carefully executed counterfeit of the United States legal tender $100 
greenback note has made its appearance, and is likely to disturb the cir- 
culation of the whole of that denomination of legal tenders on account 
of the perfection of its w orkmanship. It is hardly recognizable except 
by an expert, or on the closest examination. One of these counterfeits 
was paid out to one of our county officials a few days ago by the Bank 
of the Metropolis, which had received it from some unknown source, and 
had not recognized it as a counterfeit. He also received it as genuine, 
and paid it over to a well-known lawyer, by whom it was also taken 
without suspicion. This latter gentleman deposited it on account at the 
Mount Vernon Bank. It underwent the scrutiny there of the receiving 
teller, who did not recognize it as a counterfeit, but credited it to the de- 
positor. Ona second glance, however, he detected its character, and threw 
it out. It was then returned to the Bank of the Metropolis, where, upon 
careful and critical examination, it was pronounced to be good. But 
being taken from there to the office of the United States sub-treasurer, it 
was there pronounced to be counterfeit. 

There are now in circulation Jarge numbers of counterfeit notes of the 
denomination of fifty cents, postal « currency, which are so well executed 
as almost to defy detection except by skilful experts. The deficiencies, 
howev er, of the spurious issues are noted as follows ; The engraving of the 
reverse is good, but the small ornamental characters surrounding the 
figures “50 )” are rather poorer than the genuine. Upon the face of the 
note the gold is not so deep, and, beside, appears slightly worn off. On 
the right of the note there is no dash under the word “ designated,” 
while on the right and left hand side the figures “50” are much lighter 
than the genuine, 
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THE TAX UPON CERTIFIED CHECKS. 


‘YPINION. OF THE SOLICITOR OF THE TREASURY. 


TREASURY DEPARTMENT, SOLICITOR’s OFFICE, 
June 16, 1865. 
Sir :— 

I have the honor to acknowledge the receipt of two letters of J. D, 
VermityE, Gro. S. Cos, and E. Haicnt, a committee of the bankers of 
New York City, addressed to the Commissioner of Internal Revenue, 
asking the decision of that officer upon certain questions touching the 
returns to be made by bankers, of the average amount of their circulation 
and deposits, under the 110th section of the Internal Revenue Act of 
June 30, 1864, together with the written decision of the Commissioner 
upon the points stated, and other papers relating to the subject, all of 
which are herewith returned. 

The questions thus propounded are as follows, viz. :— 

First. Whether ordinary certified checks, or such as are in use among 
bankers in New York City, are to be in the returns of “deposits,” or 
whether they are to he embraced in the returns of “ circulation.” 

Second. Whether, in estimating the average of deposits and circula- 
tion, it is allowable to take as a basis the condition of these assets on the 
morning of each day, immediately after the completion of the exchanges 
at the “ Clearing-House,” and before the commencement of the other 
business of the day. 

Section 110 of the Internal Revenue Act, upon the construction of 
which the determination of these questions, so far as they are questions 
of law, depends, is as follows :— 


“That there shall be levied, collected, and paid a duty of one-twenty- 
fourth of one’ per centum each month upon the average amount of the 
deposits of money, subject to payment by check or draft, or represented 
by certificates of deposit or otherwise, whether payable on demand or at 
some future day, with any person, bank, association, company, or corpo- 
ration engaged in the business of banking; and a duty of one-twenty- 
fourth of one per centum each month as aforesaid, upon the average amount 
of the capital of any bank, association, company, or corporation, or person 
engaged in the business of banking, beyond the amount invested in Uni- 
ted States bonds; and a duty of one-twelfth of one per centum each 
month upon the average amount of circulation issued by any bank, asso- 
ciation, corporation, company, or person, including as circulation all certified 
checks and all notes and other obligations calculated or intended to circu- 
late, or to be used as money, but not including that in the vault of the bank, 


and redeemed and on deposit for said bank ; and an additional duty of one- 
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sixth of one per centum, each month, upon the average amount of such cir- 
culation issued as aforesaid, beyond the amount of ninety per centum of the 
capital of any such bank, association, corporation, company or person, and 
any amount of such circulation beyond the average amount of the circula- 
tion that had been issued as aforesaid by any such bank, association, corpora- 
tion, company, or persons for the six months preceding the first day of July, 
1864; and on the first Monday of August next, and of each month thereaf- 
ter, a true and accurate return of the amount of circulation, of deposit, and 
of capital as aforesaid for the previous month shall be made and rendered 
in duplicate by each of such banks, associations, corporations, compa- 
nies, or persons to the assessor of the district in which any such bank, 
association, corporation, or company may be located, or in which such 
person may reside, with a declaration annexed thereto, and the oath or 
affirmation of such person, or of the president or cashier of such bank, 
association, corporation, or company, in such form and manner as may 
be prescribed by the Commissioner of Internal Revenue, that the same 
contains a true and faithful statement of the amount of circulation, de- 
posits, and capital as aforesaid, subject to duty as aforesaid, and shall 
transmit the duplicate of said return to the Commissioner of Internal 
Revenue, and within twenty days thereafter shall pay to the said Com- 
missioner of Internal Revenue the duties hereinbefore prescribed upon 
the said amount of circulation, of deposits, and of capital as aforesaid ; and 
for any refusal or neglect to make or to render such return and payment as 
aforesaid, any such bank, association, corporation, company, or person so 
in default shall be subject to and pay a penalty of two hundred dollars, be- 
sides the additional penalty and forfeiture in other cases provided in this 
act, and the amount of circulation, deposit, and capital as aforesaid, in default 
of the proper return, shall be estimated by the assessor of the district as 
aforesaid, upon the best information he can obtain; and every such pen- 
alty, together with the duties as aforesaid, may be recovered for the use of 
the United States in any court of competent jurisdiction. And in the 
vase of banks with branches, the duty herein provided for shall be im- 
posed upon the circulation of each branch, severally, and the amount of 
capital of each branch shall be considered to be the amount allotted to 
such branch; and so much of an act entitled ‘An Act to provide ways 
and means for the suppoft of the Government,’ approved March 3, 1863, 
as imposes any tax on banks, their circulation, capital, or deposits, other 
than is herein provided, is hereby repealed. 

“ Provided, That this section shall not apply to associations which are 
taxed under and by virtue of the act ‘to provide a national currency se- 
cured by a pledge of United States bonds, and to provide for the circu- 
lation and redemption thereof.’ And provided further, That any bank 
ceasing to issue notes for circulation, and which shall deposit in the 
Treasury of the United States, in lawful money, the amount of its out- 
standing circulation, to be redeemed at par, under such regulations as 
the Secretary of the Treasury may prescribe, shall be exempt from any 
tax upon such circulation.” 


The first question must be determined by considering what is the 
proper construction of the following clause of the section just quoted, 
viz. -— 
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“ And a duty of one-twelfth of one per centum each month, upon the 
average amount of circulation issued by any bank, association, corpora- 
tion, company, or person, including as circulation all certified checks, and 
all notes and other obligations calculated or intended to circulate or to 
be used as money, but not including that in the vault of the bank, and 
redeemed and on deposit for said bank.” 


The committee representing the banks claim that under this clause “cer- 
tified checks” are not to be considered as “ circulation ;” while the Com- 
missiover of Internal Revenue decides that they must be so treated. The 
former insist, in support of their view, that the words “calculated or in- 
tended to circulate, or to be used as money,” qualify the descriptive 
words “certified checks,” as well as “ notes and other obligations ;” and 
that “ certified checks” are not, in fact, “calculated or intended to cireu- 
late, or to be used as money ;” while the latter holds, first, that the quali- 
fying words quoted do not apply to “certified checks ;” and, secondly, 
that even were it otherwise, the result wonld be the same, since, in his 
view, “ certified checks ” are calculated and intended to be used as money, 


It cannot, I think, be denied that the grammatical construction of the 
clause favors the view of the Commissioner upon the first point of differ- 
ence between him and the committee. The words “and all” interposed 
between “ certified checks” and “ notes and other obligations,” seem to 
give to each description the character of a distinct category, viz. : first, 
“all certified checks,” and second, “all notes, and other obligations cal- 
culated or intended to circulate or to be used as money.” It is certainly 
very natural to suppose that, had it been the intention ‘to make the quali- 
fying words in question apply to “certified checks,” the clause would 
have been made to read, “all certified checks, notes, and other obliga- 
tions calculated or intended to circulate, or to be used as money.” — Itis 
possible that it may be thought that this consideration is somewhat weak- 
ened by the circumstance that the last category is described as “ notes 
and other obligations,” whereas it may be suggested that checks are not 
obligations of the party upon whom they are drawn, and that this may 
account for the distinction between “ notes and other obligations” and 
“certified checks” implied in the interposition between them of the 
words “and all.” 


I allude to this because I understand the committee to insist that a 
bank, certifying a check, does not in fact thereby assume any obligation 
in relation to the instrument beyond what is implied i in the simple assu- 
rance that at the time of certification the drawer had in the bank funds to 
meet his check. But this suggestion can have no weight, if the view 
taken by the courts of the nature of certified checks and of the obliga- 
tions of the parties thereto, which will be hereafter more particularly 
mentioned, be correct. At all events, I think that, notwithstanding this 
and all other considerations applicable to the subject, very considerable 
weight must be attached to the circumstance that the construction placed 
upon the clause in question by the Commissioner is the natural and ob- 
vious one arising from a consideration of the ordinary meaning and the 
grammatical collocation of the words employed. 


But it is undoubtedly true that no inference drawn from mere gram- 
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matical construction can be so conclusive as not to yield to the plain i in- 
tent of the person or body whose intention is the subject of inquiry. Is 
there, then, in the present instance, any thing to throw light upon the in- 
tent with which Congress used the language embraced in this clause? If 
so, what are those sources of light, and what was that intent? Was it 
different from what would be naturally deduced from the grammatical 
construction of the clause ? 

The first consideration which strikes the mind is, that the general sub- 
ject of the provision in question—the thing about which Congress is 
legislating—is “ circulation ;” and that the language, the proper construe- 
tion of which is the subject of the present inquiry, is employed by way 
of specify’ ing certain kinds of instruments which are to be treated as “ cir- 
culation.” Now, it would seem highly improbable that Congress would 
classify and tax as circulation that which could not, from its own nature, 
be reasonably and properly considered as such. Then what is “ circula- 
tion” in the commercial sense, and in the sense of the Internal Revenue 
Law? 

Certainly, I should say mo-.ey, and that which, in the transactions of 
commerce, to some extent at least, supplies its place. Can any thing, 
then, be properly termed “ circulation” which is neither “ calculated nor 
intended to circulate, or to be used as money?” It seems to me that there 
can be but one answer to this question, and that that must be in the 
negative. It seems very improbable, therefore, that Congress would 
classify and tax as “circulation,” “certified checks” which were not in 
fact “calculated or intended to circulate, or to be used as money ;” and 
this consideration affords strong ground for supposing that those qualify- 
ing expressions were intended to apply as well to “ certified checks” 
to “notes and other obligations,” unless, indeed, all certified checks are 
(or were, in the view of Congress) in fact so calculated or intended; in 
which latter case, of course, there would be no occasion for any such 
qualification ; the simple terms “ certified checks” in themselves imply- 
ing it. 

It will therefore be seen that according to the view which I take of the 
clause under consideration, the determination of both of the points of dif- 
ference between the Commissioner and the committee as to the first gen- 
eral question submitted to me, depends upon that of two questions, 
nearly, if not quite identical, viz.: in the one case, whether all “ certified 
checks” are, in contemplation of the internal revenue law, “calculated 
or intended to circulate or to be used as money ;” and, in the other case, 
whether those in use by the banks represented by the committee are so. 

Now, these questions involve mixed considerations of law and fact, and 
those of the latter class could doubtless be much more satisfactorily pre- 
sented and weighed by persons familiar with banking operations, than by 
myself; and it is, therefore, with diffidence that I express an opinion 
upon a question involving them. The considerations of law to which I 
refer arise out of the terms of the clause in the statute under examina- 
tion; out of the recognized legal nature of certified checks; and out of 
the apparent purpose and intent of the Legislature in enacting the clause 
under consideration. 
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The first is, that it is evident that something besides money, or what 
would be unhesitatingly and by all persons deemed “ circulation,” was 
intended to be embraced by Congress within the purview of this clause, 
since otherwise there would have been no occasion for any greater 
minuteness of specification than is contained in the simple term “ circu- 
lation.” It was unquestionably from an apprehension that some or all 
of the instruments denominated “certified checks” and “notes and 
other obligations” might not be considered as “ circulation,” that Con- 
gress expressly provided that they should be included as such. 


The next consideration is, that it was clearly intended to include as 
“ circulation ” instruments which might be issued by “ companies” and 
“ persons ” as well as by “banks,” “ associations,” and ‘“ corporations,” 
So that instruments very different from money or bank bills must have 
been intended to be so included, since unincorporated “ companies ” and 
“persons” do not ordinarily issue bank bills or money. 

Another consideration is, that it is not merely instruments calenlated 
or intended to “ circulate” as money which are designated, but also such 
as are calculated or intended to be used as such. And of course it is 
clear that it was intended to include other instruments than such as are 
in all respects “ used as money,” since such instruments are nothing more 
nor less than money itself. 


A fourth consideration is, that by the decision of the courts, both of 
England and this country, certified checks seem to be regarded as the 
obligations of the certifying banks, and to be intended to be used as 
money. On this point I cannot, perhaps, better show what is the light 


in which such instruments are held by the courts than by quoting 
language used by Chief-Justice Oakey in deciding the case of WILLETs 
vs, Puenix Banx, 2 Dvr, 121, as follows :— 

“The question in this case evidently depends upon the construction to 
be given to the act of the proper officer of a bank in certifying a check. 
Is it a mere declaration of an existing fact? or does it create a new and 
binding obligation on the part of the bank? Is it simply a declaration 
that the maker had these funds in the bank corresponding with the 
amount of the check? or is it an appropriation of those funds to the 
credit of the check, and a promise that upon demand they shall be ap- 
plied to its payment? If the former, the defendants are not liable ; if the 
latter, they have no defence. That the latter is the true legal interpre- 
tation of a certified check, we cannot doubt, since upon any other con- 
struction, the act of certifying would be nugatory, or would operate as a 
fraud. It would be nugatory if understood by all as creating no obliga- 
tion on the part of the bank to retain the funds to meet the payment of 
the check. It would operate as a fraud if generally understood as creat- 
ing an obligation which the law would hold not to exist. The sole and 
manifest object of the maker or holder of a check in requiring it to be 
certified js to enable him to use it as money ; that is, to pass it to others 
with the same certainty of its acceptance, as affording the same security 
to the holder; and the bank, in complying with the request, must know 
that such is its object. It is, therefore, certain that a bank, by certifying 
a check, means to give it a currency and value that would not otherwise 
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belong to it, and this additional value, it seems to us, can only be given 
by interpreting the certificate as an unconditional promise of payment, 
whenever payment shall be demanded ; otherwise a certified check wonld 
be of no more use or value than an ordinary check, and would afford no 
greater security to the holder. The certificate is a useless form, unless 
it means, not merely that the check was good when certified, but that it 
will be good when presented for payment. This construction is, there- 
fore, necessary to give effect to the apparent intention of the parties ; and 
at any rate is necessary to prevent the check from being subsequently 
used as a means of deception and fraud.” 

Now it is, of course, to be presumed that Congress was aware of the light 
in which certified checks are regarded by the courts, and the question natu- 
rally arises whether that body did not intend to adopt the views of the ju- 
dicial tribunals. It would seem to me reasonable to suppose that it did so. 

Finally—The last consideration of this class to which I shall allude 
nay be expressed in the question, “ What certified checks did Congress 
intend to embrace within the purview of this clause, if not all, or at least 
all such as are commonly used by the banks and bankers of New York ?” 
Is there any special class or kind of those instruments which, more than 
others in general, or more than those in use in New York, can be re- 
garded as intended to be used as money? It must be presumed that 
Congress intended this provision of law to have some substantial prac- 
tical effect, and if, therefore, there is in fact no such particular descrip- 
tion of certified checks peculiarly calculated or intended to be used as 
money, or if these are rare and insignificant in amount, the inference 
would be strong that the provision was intended to apply to certified 
checks in general. 

The considerations of fact to which I have alluded grow out of the 
actual nature of these certified checks and the usages of bankers in rela- 
tion thereto. 

It is insisted, on behalf of the banks, that these instruments are not in 
any proper sense “circulation ;” that they do not circulate, being or- 
dinarily returned to the certifying bank within the business hours of the 
day of their certification; and that they are not “used,” and are not 
calculated or intended to circulate or to be used as “ money,’’ any more 
than ordinary checks, and that, in truth, they might be more properly 
denominated “ certified deposits” than certified checks. 

Now, it is probably true that, ordinarily, these instruments have but 
little circulation; that is to say, they are outstanding but a short time 
after being certified. But I apprehend that it is equally true that they 
do have a currency and a circulation more free and more extended than 
have ordinary checks; and that this is owing exclusively to the fact of 
their being certified. 

It appears to me that such must necessarily be the result, if the nature 
and obligations of these instruments are rightly apprehended by the 
courts; and, indeed, I cannot conceive how this result could fail to 
flow, to some extent, from the act of certification, however limited might 
be the view taken of the legal effect of thatact. And it is quite appar- 
ent that whatever circulation or use they have, is “as” or instead of 
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“money.” This is true even of ordinary checks. That it is true in a 
peculiar sense, or at all events that the ‘courts of law consider it to be 
peculiarly true, of certified checks, is shown by the quotation which [| 
have made from the opinion of Judge Oaxk.ey. 


I am not aware that there is any peculiar kind of certified checks 
specially intended for circulation, and of sufficient importance to have 
induced Congress to legislate with special reference to them. 


I am informed that it is the usage more or less general of bankers, on 
ge ing a check, to charge the depositor with the amount thereof, al 
o place the same to the credit of a special account, denominated the 

: Certified Check Account.” 


I am also informed that, in practice, the large bills of the banks of 


New York have little, if any, more currency than their certified checks; 
the former, as well as the latter, generally returning to the issuing bank 
through the clearing-house, or otherwise, on the day of the issue there. 
of, or the day following. 


In view of all these considerations, I am led to the conclusion that or- 
dinary certified checks are, in the sense contemplated by Congress when 
enacting the clause of the Internal Revenue Law now under examina 
tion, “ ‘calculated or intended to circulate or to be used as money,” and 
that, therefore, the natural and obvious construction of that clause i is the 
true practical one. My opinion is, that the true interpretation of that 
clause is, that “all certified checks” shall be subject to the specified tax, 
because they are calculated or intended to circulate or to be used as 
monéy, and that all notes and other obligations shall be subject to the 
tax if or when they are so calculated or intended. 


Before dismissing this question, however, I will notice one other argu- 
ment urged in support of the position taken by the banks. It is this: 
Attention is called to the fact that the issue of checks or certificates of 
deposit, intended to circulate as money, is forbidden by the laws of New 
York; while bankers are there allowed to certify checks and issue cer 
tificates of deposit, for the convenience of their customers, and for money 
actually on deposit; and that the National Currency Act forbids the 
issue of post notes, or any other notes intended to circulate as money 
other than those secured i in accordance with the act, and it is therefore 

urged that certificates of deposit and certified checks, if circulated or in- 
tended to circulato as money, could not have any legal existence, and 
that a decision that they are so intended, would be equivalent to prohib- 
iting their use. 


Now, it is sufficient to say in reply, that these circumstances, so far as 
they have any weight, tend to support the construction given by the Com- 
missioner to the clause i in question. They show, if they show any thing, 
that Congress could not have intended to ‘apply the qualification “ ole 
lated or “intended to circulate or to be used as money” to “ certified 
checks,” since to do so would have been to describe an illegal, and 
therefore impossible description of papers ; and it must, I apprehend, be 
assumed that Congress intended its legislation to have some practical 
effect, which in such case it could not have. 
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The other question propounded by the committee is, so far at least as 
it presents any difficulty, more a question of fact than of law. The 
statute simply imposes the appropriate or specified tax upon the “ aver- 
age” amount of “deposits” and “circulation ;” and requires that “on the 
first Monday of August’ 
* * % x 


ey . = * “of each month” 


“atrue and accurate return of the amount of 
circulation and of deposit for the previous month shall be made,” &c. 


I find no provision of law establishing any rule by which the “ average ”’ 
upon which the tax is to be assessed shall be ascertained; and I know of 
no regulation of the Department, or of the Office of Internal Revenue, 
prescribing such a rule, 

I assume, therefore, that no arbitrary rule on the subject exists. 

Now, this being true, the only inquiry respecting any proposed basis 
for estimating such average must be, Will it practically result in exhibit- 
ing the true and actual average of deposits and of circulation for the 
proper month? But it must be observed that the inquiry must be made 
with reference to the entire month—to all the time in the month—not 
merely to the aggregate of certain selected points of time therein. 

To be perfectly accurate, the amount of deposits and of circulation 
should be noted at each moment of the entire period; but this is, of 
course, impracticable; and as the day is the shortest period at the end of 
which it is customary, or, perhaps, practicable, to take note of the con- 
dition of such assets, the day has been adopted, and will probably have 
to be adhered to, as the unit in all such estimates. 

But this is evidently upon the assumption that the amount of such 
assets at the close of the day is ordinarily not far from the equivalent 
of the average during the day; and I submit that, if it should turn out 
that, in any particular case, from any cause whatever, the accounts at the 
close of the day should regularly show a less amount than such average, 
such accounts would no longer be a proper basis of such estimates. How 
is it, then, with the mode proposed by the committee? Would that 
result in showing a fair average of deposits and circulation during the 
day? Iam compelled to say that I do not think it would. 

It appears to me that it would be to permit the bank to select the 
point of time when ordinarily, if not uniformly, the east amounts of 
these assets would be in existence. Indeed, they must entertain the 
same view, elsée they would have no interest in urging the sanction of 
their mode of making their returns. 

By way of supporting their views, the committee suppose a deposit 
of one hundred thousand dollars, ninety thousand dollars of which is 
withdrawn on the same day it is deposited, and they ask, “ How much 
will the depositor in such case have added to his deposit ?” 

Now, it is evident that the answer to this inquiry must differ accord- 
ing to the point of time with reference to which it is made. 

If with reference to the close of business for the day, it must, of course, 
be ten thousand dollars. But if with reference to any other hour in the 
day, it may be, and if in reference to one other, at least, it must be, one 
hundred thousand dollars, 
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This supposed case, therefore, illustrates the defectiveness of the basis 
of returns insisted on by the banks. To adopt fully the rule sugges. 
ed by this illustration, would, it seems to me, be to cast out of the 
account that portion, or at least a large share of that portion, of the 
deposits and circulation, which form the actual basis and medium of daily 
business transactions, and to take note only of the dead residuum which 
remains unemployed. This would be at once to defeat the object and 
to destroy the justice of the law imposing the tax. 

It will be perceived that the views I have expressed are entirely inde- 
pendent of the consideration as to whether or not the transactions of 
the given day are all completed and entered upon the books of the bank 
at night. 

If 1 am right in these views, it is immaterial whether they are so or not, 
The objection I urge is, that it is wrong to take as the basis of the esti- 
mate any point of time at which, regularly, less than an average of de. 
posits and of circulation is shown. It results from this, that it would be 
equally wrong, in principle, at least, to allow the banks to take asa 
basis for their returns the condition of things immediately after the 
completion of the exchanges at the clearing-house, whether those ex. 
changes were effected at night or in the morning. Whether there 
would, in the former case, be any practical difficulty in enforcing proper 
returns, I will not pretend to say ; though I do not perceive why there 
should be any more then than now. It is sufficient that, for the reasons 
I have assigned, I am of the opinion that it is not proper, or allowable, 
for the banks to adhere to the mode of estimating their deposits and cir- 
culation indicated in the question they propound through their com 
inittee. 

Another question connected with this subject was submitted by you 
orally, viz.: Whether the provisions of the Internal Revenue Act, which 
have been under consideration, apply to the “national banks?” This 
question is answered by the act itself. The provisions referred to are all 
contained in the 110th section, and that section also contains the follow. 
ing proviso, viz. :— 

“That this section shall not apply to associations which are taxed 
under and by virtue of the act ‘to provide a national currency secured 
by a pledge of United States bonds, and to provide for the circulation 
and redemption thereof.’ ” 

This proviso appears to be in full force, and all national banking as- 
sociations are specially taxed under the act therein mentioned. 

It is, however, obvious that while the special provisions of this section 
do not apply to these institutions, the general principles I have stated, in 
reference to the mode of ascertaining averages of circulation, deposits, or 
capital, must apply alike to any returns required of them, and to those 
exacted from other institutions and persons, 

I have the honor to be, very respectfully, 


Epwarp JORDAN, 
Solicitor of the Treasury. 


To Hon. Hugo McCuttocu, Secretary of the Treasury. 
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Tax on Bank CariraL.—LetTER FROM THE COMPTROLLER OF 
THE CURRENCY. 


TREASURY DEPARTMENT, OFFICE OF COMPTROLLER OF CURRENCY, 
Washington, April 12, 1865. 


Dear Str:—Your letter of the 15th inst., addressed to the Hon. 
R. W. Taytor, in reference to the right of municipal authorities to 
tax the capital stock of national banks, has been handed to me for 
an answer. 

It is not of course within the province of this Bureau to decide the 
question raised. In my opinion, however, the shareholders of na- 
tional banks are entitled to exemption from State taxation upon that 
portion of their stock that is invested in United States bonds. 

This opinion is predicated upon the decision referred to, which 
exempts from taxation that portion of the capital stock of a bank 
that is invested in United States bonds; and though it is possible 
that State courts may make a distinction, I think that each individ- 
ual shareholder is entitled in equity to the same benefits that would 
accrue to them if they were taxed in their corporate capacity. 

Your attention is called to the provision of the latter part of the 
forty-first section of the National Currency Act, which provides that 
the tax imposed by the laws of any State upon the shares of national 
associations shall not exceed the rate imposed upon the shares in any 
of the banks organized under the authority of the State where such 
association exists. 

I am clearly of the opinion that a State bank, after its conversion 
into a national institution, can be only subject to, and must be taxed 
in accordance with, the provisions of the National Currency Act 
referred to above. 

The act of Congress must prevail over any State enactment on the 
subject. Very respectfully yours, F. Crarx, Comptroller. 
HENRY MANNING, Esq., 

President First National Bank, Youngstown, Ohio. 


NatTionaL Banks.—Now ready, in one volume octavo, the best edition of the 
National Bank Act of June, 1864, containing: I. The Bank Act, approved June 3, 
1864, and Amendment of March 3, 1865. II. Analysis of each section.of the 
Act. III. Alphabetical Index to all the subjects in the Act. IV. List of six hun- 
dred National Banks established under the Acts of February, 1863, and June, 1864. 
V. The Enabling Act of the State of New York, March 9, 1865. VI. Act of Con- 
gress to tax State Bank Circulation, March 3, 1865. VII. Regulations as to 
Depositories of Public Moneys, December 30, 1864. VIII. Circular of the Comp- 
troller of the Currency, as to election of officers of National Banks. IX. Blank 
Leaves for Notes, Memoranda, &c. (each printed page being accompanied by a 
blank page). One volume octavo. Price $1 50. Orders to be addressed to the Office 
of THE BANKERS’ MaGazinE, New York. 
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GOVERNMENT Loans.—Now ready, in one volume octavo, the Acts of Congress 
relating to Loans and the Currency, from the year 1842 to March, 1865, both inclu. 
sive, with an analysis of each Act, in which are included: I. The Five-Forty Loan 
Act of March 3, 1864 (authorizing the issue of $200,000,000 Gold Bonds). II. The 
Loan Act of June 30, 1864 (authorizing the issue of $400,000,000 Bonds and Notes), 
III. The Special Income Tax Law of June, 1864. IV. Appeal of the Secretary of 
the Treasury to the Country, July, 1864. V. Statement of the National Debt, July, 
1864. VI. The Loan Act of January 28, 1865. VII. The Loan Act of March 3, 
1865—$600,000,000. VIII. The Loan Acts of 1841, 1842, 1846, 1847, 1848, 1849, 
1857, 1858, 1859, 1860, 1861, 1862, 1863. Allin one volume octavo. $1 50. 


THe INTERNAL REVENUE.—Now ready, in one octavo volume, the New Internal 
Revenue Law of June 30, 1864, and March 3, 1865, with copious marginal refer. 
ences, a complete Analytical Index, and Tables of Taxation. One volume octavo, 
neatly bound. This volume contains: I. The Internal Revenue Act of June 30, 
1864, and Amendment of March 3, 1865. II. Tables of Stamp Taxes. III. Table 
of Ad Valorem Taxes. IV. Table of Specific Taxes. V. Table of License Taxes, 
VI. Table of Exemptions. VII. Copious Index. Allin one volume octavo, 122 pages, 
neatly bound, Price $1 25. 


Tax ON GOVERNMENT LOANS.—Now ready, in one volume octavo, Decisions of 
the Supreme Court of the United States, as to the right of States and Cities to Tax 
Government Securities, &c. Seventeen cases, including the cases of the Bank of 
Commerce and Bank of the Commonwealth, decided in 1863 and 1865; McCuLton 
vs. STATE OF MARYLAND; PROVIDENCE BANK vs. BILLINGS; WESTON vs. CITY OF 
CHARLESTON; RHODE ISLAND vs. MASSACHUSETTS ; THE UNITED STATES vs. GRATIOT; 
SEARIGHT vs. STOCKTON AND STOKES; THURLOW vs. COMMONWEALTH OF MASSACHt- 
SETTS; OSBORN vs. BANK OF THE UNITED STATES; BROWN vs. STATE OF MARYLAND; 
West River Bripge Company vs. TOWN OF BRATTLEBORO’; SMITH vs. HEALTH 
CoMMISSIONERS OF NEw YORK; WORCESTER vs. STATE OF GEORGIA; DOBBINS 1s, 
COMMISSIONERS OF Erte County, Pa. To which is added the case of HaGuz vs, 
Powers, decided in the Supreme Court of the State of New York, sustaining the 
constitutionality of Legal Tender Notes. One volume, octavo, bound in muslin, 
$1 50. Orders to be addressed to the office of the BANKERS’ MAGAZINE, New York. 


New Yorx.—The following are the only banks in this city now under the general 
banking law of the State :-— 
Bank of America. Corn Exchange Bank Oriental Bank. 
Bull’s Head Bank. Fulton Bank. People’s Bank. 
Chemical Bank. Greenwich Bank. Manhattan Bank. 
Manufacturers and Mer- Nassau Bank. Mechanics and Traders’ B’k. 
chants’ Bank. North River Bank. New York Dry Dock Bank. 


New YWork,.—The Merchants’ National Bank of the Cityof New York (No. 1370) 
was organized in June, with a capital of $3,000,000, limited to $10,000,000. Presi- 
dent, AUGustus E. StLtiman; Cashier, JAcos D. VERMILYE; both of the late “ Mer- 
chants’ Bank in the City of New York.” The Merchants’ Bank first commenced 
business in this city in the year 1803, and obtained a charter in the year 1805. 
President, Josuua Sanps. His successors were JOSHUA Sanps, 1805; Lynbe 
CATLIN, 1820; JoHN J. PALMER, 1834; A. E. Sittiman, 1858. 

New York.—The Hanover National Bank of the City of New York, (No. 1352), 
was organized in June, with a capital of $1,000,000, limited to $2,000,000. Presi- 
dent Witt1AM H. JoHNsSON; Cashier, JouN T. BANKER; both of the late Hanover 
Bank. 


New York.—The Irving National Bank of New York (No. 1357) was organized in 
June, with a capital of $500,000, limited to $1,000,000. President, Joun CASTREE; 
Cashier, Danie, V. H. BerTuoLr; both of the late Irving Bank. 

New York.—The American Exchange National Bank (No. 1394) was organized 
in July, with a present capital of $5,000,000, limited to $10,000,000. President, 
GrorGE S. Coz; Cashier, EpMoND WILLSON; both of the late American Exchange 
Bank, 128 Broadway, corner of Cedar Street. 
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New York.—The Grocers’ National Bank of the City of New York (No. 1371) 
was organized in July, with a capital of $300,000, limited to $2,000,000. President, 
Epwarp Rowek; Cashier, SAMUEL B. WHITE; both of the late Grocers’ Bank, 59 
Barclay Street. 


New York.—The National Bank of the Commonwealth, in the City of New York 
(No. 1372), was organized in July, with a capital of $750,000, limited to $3,000,000. 
President, Epwarp Haicut; Cashier, GEORGE Exuis; both of the late Bank of the 
Commonwealth, Nassau Street, corner of Pine Street. 


New York.—The National Bank of North America, of New York (No. 1373), was 
organized in July, with a capital of $1,000,000, limited to $5,000,000. President, 
Joun P. YELVERTON; Cashier, JAMES A. BEAXDSLEY; both of the late Bank of 
North America, 44 Wall Street. 


New York.—The Phenix National Bank of the City of New York (No. 1374) was 
organized in July, with a capital of $1,800,000, limited to $3,000,000. President, 
Peter M. Bryson; Cashier, JoHN PARKER; both of the late Phenix Bank, No. 45 
Wall Street. 


New York.—The Chatham National Bank of New York (No. 1375) was organized 
in July, with a capital of $450,000, limited to $1,000,000. President, NATHANIEL 
HaypDEN; Cashier, OsMonp H. SCHREINER; both of the late Chatham Bank, corner 
of Broadway and John Street. 


New York.—The Atlantic National Bank of New York (No. 1388) was organized 
in July, with a capital of $300,000, limited to $2,000,000. President, James E. 
SovrHwortH; Cashier, RENSSELAER W. R. FREEMAN; both of the late Atlantic 
Bank. 


New York.—The Continental National Bank of New York (No. 1389) was organ- 
ized in July, with a capital of $2,000,000, limited to $5,000,000. President, Urten 
A. Murpocu; Cashier, CorNELIUs F. Trwpson; both of the late Continental Bank. 


New York.—The Bank of New York has organized under the National Bank Act, 
by the title of the Bank of New York National Banking Association (No. 1393). 
President, CHARLES P. LEvERICH; Vice-President, James H. BANKER; Cashier, 
WituiamM B. MEEKER. The Bank of New York first commenced business in this 
city in June, 1784, as a private institution. In March, 1791, the first charter was 
granted by the Legislature. 


New York.—The St. Nicholas National Bank of New York has recently increased * 
its capital to one million of dollars, and has now declared a dividend of five per cent., 
leaving a surplus fund of ten per cent. on hand, with over two millions of dollars 
on deposit. This bank has recently extended its facilities for collecting commercial 
paper in the West and South. (See their card on the cover of this Magazine.) 


New York.—Mr. VAN Dyok, on entering upon his duties as Assistant Treas- 
urer of the United States, on Ist July, executed his official bond of office with the 
following sureties: Tuomas W. OLcott, Epwin D. Morgan, Moses Taytor, 
Joun J. Cisco, WinLiaM Hoge, H. B. Ciariiy, W. M. VeErRMItye, and S. B. 
CHITTENDEN. 


New York.—The National City Bank of New York (No. 1461) was organ- 
ized in July, with a capital of $1,000,000, limited to $5,000,000. President, Moses 
TayLor; Cashier, BENJAMIN CARTWRIGHT; both of the late City Bank: 


New York.—The Manufacturers’ National Bank of New York (No. 1443) was or- 
ganized in July, with a capital of $250,000, limited to $1,000,000. President, James 
D, SPARKMAN; Cashier, JamEs T. Fountain; both of the late Manufacturers’ Bank 
at Williamsburg, and now removed to 130 Front Street, New York City. 


Auburn.—The National Bank of Auburn, Cayuga County (No. 1350), was organ- 
ized in June, with a capital of $200,000, limited to $500,000. President, Jamzs 
8. Seymour; Cashier, CorypoN H. MERRIMAN; both of the late Bank of Auburn. 
Their New York corresvondent is the American Exchange National Bank. 
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Auburn.—The National Exchange Bank of Auburn, Cayuga County (No. 1351), 
was organized in June, with a capital of $200,000, limited to $500,000. President, 
Wituiam C. BearDSLEY; Cashier, Joun Y. Bostwick; both of the late Auburn 
Exchange Bank. Their New York correspondent is the National Park Bank. 


Auburn.—The Cayuga County National Bank of Auburn (No. 1345) was organ. 
ized in June, with a capital of $250,000, limited to $500,000. President, NELsoy 
BEARDSLEY; Cashier, Josian N. StaRin; both of the late Cayuga County Bank. 


Chester—The Chester National Bank (No. 1349) was organized in June, at 
Chester, Orange County, New York, with a capital of $125,500, limited to $300,000, 
President, JAMES Burt; Cashier, JoHN T. JOHNSON; both of the late Chester Bank. 
Their New York correspondent is the Metropolitan National Bank. 


Cohoes.—The National Bank of Cohoes, Albany County (No. 1347), was organized 
in June, with a capital of $100,000, limited to $500,000. President, Keprrr 
Easerts; Cashier, MuRRAY HuBBARD; both of the late Bank of Cohoes, which 
had a capital of $92,200. 


Coxsackie—The National Bank of Coxsackie, Greene County, N. Y. (No. 1398), 
was organized in July, with a capital of $112,000, limited to $150,000. President, 
Wituiam V. B. HermMance; Cashier, Jacos C. Van Dyck; both of the late Bank 
of Coxsackie. 


Elmira.—The National Bank of Chemung, of Elmira, Chemung County (No. 1391), 
was organized in July, with a capital of $100,000, limited to $20,000. President, 
Tracy BEADLE; Cashier, H. W. BEADLE; both of the late Bank of Chemung. 


Fort Edward.—The Farmers’ National Bank of Fort Edward, Washington County, 
N. Y. (No. 1348), was organized in June, with a capital of $170,000, limited to 
$500,000. President, GEorGE Harvey; Cashier, GEORGE CLEMENTS; both of the 
late Farmers’ Bank of Washington County. Their New York correspondent is the 
Metropolitan National Bank. 


Goshen.—The Goshen National Bank (No. 1408) was organized in July, at 
Goshen, Orange County, N. Y., with a capital of $110,000, limited to $300,000, 
President, WILLIAM MurRAy; Cashier, Witi1amM T. RUSSELL; both of the late 
Goshen Bank. 


Goshen.—The National Bank of Orange County, of Goshen (No. 1399), was 
organized in July, with a capital of $110,000, limited to $300,000. President, 
AMBROSE S. Murray: Cashier, CHARLES J. EVERETT; both of the late Bank of 
Orange County. 


Hornelisville—Mr. Martin Apsit was in June last elected President of the First 
National Bank of Hornellsville, in place of Mr. IRA DAVENPORT. Mr. CHARLES Absit 
succeeds as Cashier. 

Lansingburg.—The National Bank of Lansingburg, Rensselaer County, N. Y. 
(No. 1426), was organized in July, with a capital of $150,000, limited to $300,000. 
President, FREDERICK B. LEONARD; Cashier, ALEXANDER WALSH; both of the late 
Bank of Lansingburg. Their New York correspondent is the National Park Bank. 

The Bank of Lansingburg was chartered in Octobe, 1813—charter renewed in 
1832. Reorganized under General Law of New York in 1855. Reorganized un- 
der the United States National Banking Law in 1865. Paid its one hundred and 
third dividend on the Ist of April, 1865, being an average of two dividends per 
annum since 1813, and an average of over 9 per cent. per annum, paid stockholders 
for fifty-two years, and all taxes paid by the Bank. Surplus on the 1st of July, 
1865, over 40 per cent., besides enough for its dividend on lst of October next. In 
the fifty-two years, the Bank has had five Presidents and three Cashiers. Has not 
passed a dividend for the last twenty-two years. 

Little Falls—The Herkimer County National Bank of Little Falls (No. 1344) 
was organized in June, with a capital of $200,000; limited to $500,000. President, 
Henry P. ALEXANDER; Cashier. ALBERT G. Story; both of the late Herkimer 
County Bank. 
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Mt. Morris—The Genesee River National Bank of Mt. Morris, Livingston 
County, N. Y. (No. 1416) was organized in July, with a capital of $100,000, limited 
to $200,000. President, Hiram P. Mitts; Cashier, HuRLBuT E. Brown; both of 
the late Genesee River Bank. 


Norwich.—The National Bank of Norwich, Chenango County, N. Y. (No. 1354), 
was organized in June, with a capital of $125,000, limited to $500,000. President, 
James H. Suita; Cashier, WARREN NEWTON; both of the late Bank of Norwich. 


Oswego.—The Lake Ontario National Bank of Oswego, Oswego County (No. 
1355), was organized in June, with a capital of $325,000, limited to $2,000,000. 
President, JaMES PLATT; Cashier, DANIEL G. Fort; both of the late Lake Ontario 
Bank, in that city. Their N. Y. correspondent is the National Bank of Commerce. 


Peekskill—The Westchester County National Bank of Peekskill (No. 1422) was 
organized in July, with a capital of $200,000, limited to $500,000. President, 
CuarLes A. G. Depew; Cashier, Dorin F. Ciapp; both of the late Westchester 
County Bank. Their N. Y. correspondent is the National Bank of North America. 


Port Jervis.—The National Bank of Port Jervis, Orange County, N.Y. (No. 1363), 
was organized in June, with a capital of $130,000, limited to $300,000. President, 
Henry H. Farnum; Cashier, AuGustus P. THompson; both of the late Bank of 
Port Jervis. 

Poughkeepsie.—The Merchants’ National Bank of Poughkeepsie, Dutchess County, 
N. Y. (No. 1380), was organized in July, with a capital of $150,000, limited to 
$250,000. President, Judge JAMEs Emott; Cashier, JoserH C. Harris; both of the 
late Merchants’ Bank in that city. Their N. Y. correspondent is the National Bank 
of the Commonwealth. 

Rochester.—The Clarke National Bank ot Rochester, Monroe County (No. 1397), 
was organized in July, with a capital of $200,000, limited to $1,000,000. President, 
lL. WaRDE CLARKE, Cashier for some years of the late Monroe County Bank ; 
Cashier, T. WEED WuiTtLEsEY. Their N. Y. correspondent is the Metropolitan 
National Bank, No. 108 Broadway. 


Rochester-—The Flour City National Bank of Rochester, Monroe County, N. Y. 
(No. 1362), was organized in June, with a capital of $300,000, limited to $1,000,000. 
President, Francis Gorton; Cashier, JoHN H. RocuEsTER; both of the late Flour 
City Bank. 


Rome.—The Fort Stanwix National Bank of Rome, Oneida County, N. Y. (No. 
1410), was organized in July, with a capital of $150,000, limited to $500,000. 
President, Davip ATLEY; Cashier, SAMUEL WARDWELL; both of the-late Fort 
Stanwix Bank of that city. 


Rome.—The First National Bank of Rome (No. 1414) was organized in July, 
with a capital of $100,000, limited to $500,000. President, EvwarD HUNTINGTON ; 
Cashier, FRaNcis H. THoMaAS; both of the late Rome Exchange Bank. 


Rome.—The Central National Bank of Rome, Oneida County, N. Y. (No. 1376), 
was organized in July, with a capital of $97,500, limited to $2,000,000. President, 
Isaac T. Miner; Cashier, ZACCHEUS HILL; both of the late Oneida Central Bank in 
that city. 


Syracuse-—The Mechanics’ National Bank of Syracuse, Onondaga County (No. 
1401), was organized in July, with a capital of $140,000, limited to $500,000. 
President, Epwarp B: Wicks; Cashier, Tuomas B. Frren; both of the late 
Mechanics’ Bank of Syracuse. 


Utica.—The Oneida National Bank of Utica, Oneida County, (No. 1392), was or- 
ganized in July, with a capital of $400,000, limited to $1,200,000. President, James 
SaYRE; Cashier, Robert S. WILLIAMS; both of the late Oneida Bank in that city. 


_Unadilla—The National Unadilla Bank (No. 1463) was organized in July, at 
I nadilla, Otsego County, New York, with a capital of $150,000, limited to $250,000. 
a ARNOLD B. Watson; Cashier, CLlarK I. Hayes; both of the late Una- 
illa Bank, 
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Utica.—The First National Bank of Utica, which was announced in November, 
1863, having failed to perfect its organization, has reorganized as No. 1392, under 
the National Bank Act. President, BenJamin N. Huntineton; Cashier, Pusiivs 
V. ROGERS. 

Waterville—The National Bank of Waterville, Oneida County, N. Y. (No. 1361), 
was organized in June, with a capital of $150,000, limited to $500,000. President, 
DanteL B. Goopwiy, for several years Cashier of the Bank of Waterville; Cashier, 
Witi1aM B. Goopwin. Their N. Y. correspondent is the Nassau National Bank. 


Whitestown—The National Bank of Whitestown, Oneida County, New York 
(No. 1458), was organized in July, with a capital of $120,000, limited to $500,000. 
President, DANIEL G. THoMAS; Cashier, ISRAEL J. GRAy, for some years Cashier 
of the late Bank of Whitestown. 


Maine.—The Merchants’ National Bank of Bangor, Penobscot County (No. 
1437), was organized in July, with a capital of $100,000, limited to $300,000. 
President, SAMUEL H. BLAKE; Cashier, M. T. STICKNEY; both of the late Merchants’ 
Bank at that place, which was incorporated in the year 1850, and had a capital of 
$100,000, and a circulation of $126,000. 


Calais.—The Calais National Bank (No. 1425) was organized in July, at Calais, 
Washington County, with a capital of $100,000, limited to $200,000. President, 
GEORGE Downes; Cashier, JosepH A. LEE; both of the late Calais Bank, which 
was incorporated in April, 1831, and had a capital of $100,000, and a circulation of 
$72,000. 

Portland.—The National Traders’ Bank of Portland, Cumberland County, Maine 
(No. 1451), was organized in July, with a capital of $250,000, limited to $500,000. 
President, Rurus Horron; Cashier, EpwArp GOULD; both of the late Manufac- 
turers and Traders’ Bank of that city, which was chartered in the year 1832, and 
had a capital of $250,000, and a circulation of $258,000. 


Rockland.—The Rockland National Bank was organized in July, at Rockland, 
Knox County, Maine, with a capital of $150,000, limited to $500,000. President, 
ALFRED H. KimpBati; Cashier, WILLIAM H. Tircomp; both of the late Rockland 
Bank, which was incorporated in the year 1851, and had a capital of $150,000, and 
a circulation of $105,000. 


New Hampshire.—tThe Strafford National Bank of Dover, Strafford Coun- 
ty, N. H. (No. 1353), was organized in June, with a capital of $120,000, limited to 
$200,000. President, WILLIAM WoopMAN; Cashier, Asa A. TuFrTs; both of the late 
Strafford Bank, which was incorporated in the year 1846, and had a capital of 


$120,000, and a circulation of $105,000. 


Vermont,—tThe Vermont National Bank of Brattleboro’, Windham County 
(No. 1430), was organized in July, with a capital of $150,000, limited to $300,000. 
President, SAMUEL Root; Cashier, Puinip WELLS; both of the late Bank of Brat- 
tleboro’, the charter for which was granted in the year 1821, and renewed in the 
year 1832, in 1848, and again in 1862. 


Derby Line.—The National Bank of Derby Line, Orleans County (No. 1368), was 
organized in June, with a capital of $75,000, limited to $300,000. President, Levi 
SPAULDING; Cashier, STEPHEN FosTER; both of the late People’s Bank at that 
place, the charter for which was granted in the year 1850 for twenty years. Their 
N. Y. correspondent is the National Park, Nos. 5 and 7 Beekman Street. 


Proctorsville.—The National Black River Bank of Proctorsville, Windsor County 
(No. 1383), was organized in July, with a capital of $50,000. President, Joun F. 
DEANE; Cashier, GEORGE S. HILL; both of the late Bank of Black River, the 
charter for which was granted in the year 1845, and renewed in 1861 for twenty 
years—capital $50,000, circulation $97,000. 
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Vergennes.—The National Bank of Vergennes, Addison County (No. 1364), was 
organized in June, with a capital of $150,000, limited to $200,000. President, 
EpwaRD Seymour; Cashier, Henry C. Horton; both of the late Bank of Ver- 
gennes, the charter for which was first granted in the year 1826, renewed in 1840, 
and again in 1853—capital $150,000, circulation $288,000. 


Rutland.—The National Bank of Rutland, Rutland County, Vermont (No. 1450), 
was organized in July, with a capital of $300,000, limited to $500,000. President, 
Joun B. Page; Cashier, Sipney W. ROWELL; both of the late Bank of Rutland, 
which was chartered in the year 1858, for twenty years, and had a capital of 
$300,000, and a circulation of $593,000, 


Waterbury.—The Waterbury National Bank (No. 1462) was organized in July, at 
Waterbury, Washington County, Vermont, with a capital of $80,000, limited to 
$160,000. President, LEANDER HutcHIns, President of the late Bank of Waterbury, 
which was chartered in the year 1853 for twenty years, and had a capital of 
$80,000, and a circulation of $97,000; Cashier, JAMES K. FULLERTON. 


Wells River.—The National Bank of Newbury (No. 1406) was organized in Julys 
at Wells River, Orange County, Vermont, with a capital of $75,000, limited to 
$500,000. President, ABEL UNDERWooD; Cashier, GEORGE LESLIE; both of the 
late Bank of Newbury, at Wells River, the charter for which was first granted in 
1832, renewed in 1845, and again in 1861; capital, $75,000; circulation, $143,000. 
Their New York correspondent is the American Exchange National Bank. 


Massachusetts,—The Traders’ National Bank of Boston (No. 1443) was or- 
ganized in July, with a capital of $600,000, limited to $1,000,000. President, BEn- 
Jamin B, WILLIAMS; Cashier, FREDERICK S. Davis; both of the late Traders’ Bank. 
There is now only one bank in Boston under the State law, viz., the Webster Bank, 
with a capital of $1,500,000. 


Boston NATHANIEL Hooper, for many years a Director in the Suffolk Bank, has 
been chosen President of that institution, now the Suffolk National Bank, in place 
of the late J. AMory Davis. 


Boston.—The Everett National Bank of Boston, (No. 1469), was organized in July, 
with a capital of $200,000, limited to $400,000. President, Witt1am Fox RIcHARp- 
son; Cashier, NaTHAN P. Lampson. This makes the foity-fifth bank in the City 
of Boston under the National Act. 


Abington—The Abington National Bank (No. 1386) was organized in July, at 
Abington, Plymouth County, Massachusetts, with a capital of $150,000, limited to 
$500,000. President, BAXTER Cops; Cashier, J. W. FARRAR; both of the late 
Abington Bank. 


Adams.—The Berkshire National Bank of Adams, Berkshire County (No. 1439), 
was organized in July, with a capital of $100,000, limited to $300,000. President, 
SaMUEL W. BOWERMAN; Cashier, CHARLES H. INGALLS; both of the late Berkshire 
Bank of South Adams. 


Methuen—The National Bank of Methuen, Essex County, Massachusetts (No. 
1485), was organized in July, with a capital of $100,000, limited to $200,000. 
President, JouN Davis; Cashier, GeorGE Foot, Cashier of the late Bank of 
Methuen. 


Wareham.—The National Bank of Wareham, Plymouth County (No. 1440), was 
organized in July, with a capital of $100,000, limited to $300,000. President, 
Josuua B. Topey; Cashier, THomas R. Mines; both of the late Wareham Bank. 


Westfield.—The Hampden National Bank of Westfield, Hampden County, Massa- 
chusetts (No. 1367), was organized in June, with a capital of $150,000, limited to 
$300,000. President, Epnwarp P. Gittett; Cashier, R. WELLER; both of the late 
Hampden Bank at Westfield. 
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South Reading.—The National Bank of South Reading, Middlesex, Mass. (No. 
1455), was organized in July, with a capital of $100,000, limited to $200,000. Presi- 
dent, Tuomas Emerson; Cashier, LinLy Eaton; both of the late South Reading 
Bank. 


Rhode Island.—The National Bank of Commerce of Providence (No. 1366) 
was organized in June, with a capital of $1,709,200, limited to $2,000,000. Presi- 
dent, Amos D. Smita; Cashier, Joseph H. Bourn; both of the late Bank of Com. 
merce in that city. 


Providence.—The Lime Rock National Bank of Providence (No. 1369) was organ- 
ized in June, with a capital of $200,000, limited to $1,000,000. President, Tuomas 
J. Hitt; Cashier, Joan W. ANGELL; both of the late Lime Rock Bank, which had a 
capital of $236,700. 


Providence.—The Traders’ National Bank of Providence (No. 1396) was organized 
in July, with a capital of $200,000, limited to $500,000. President, Zacnartau R. 
TuckER; Cashier, EpwIN KNIGHT; both of the late Traders’ Bank of that city. 


Providence.—The City National Bank of Providence (No. 1429) was organized in 
July, with a capital of $450,000, limited to $500,000. President, Amos C. Barstow; 
Cashier, AMos W. Snow, both of the late City Bank. The Presidents of the late 
City Bank, Providence, have been: 1. Anthony B. Arnold, till July, 1836. 2. Syl- 
vester Knight, July, 1836, to July, 1837. 3. Anthony B. Arnold, July, 1837, to 
July, 1847. 4 Amos C. Barstow, July, 1847, to 1865.—The Cashiers have been: 
1. William R. Watson, to July, 1836. 2. ‘William H. Waterman, 1836-1837. 
3. William R. Watson, July, 1837, to March, 1841. 4. Henry Earle, March, 1841, 
to No-vember, 1849. 5. Amos W. Snow, 1849-1865. 


Cumberland.—The Cumberland National Bank (No. 1404) was organized in July, 
at Cumberland, Providence County, Rhode Island, with a capital of $125,000, limited 
to $300,000. President, Davis Cook; Cashier, GEORGE CooK; both of the late 
Cumberland Bank. 


Providence.—The American National Bank of Providence, Rhode Island (No. 
1472), was organized in July, with a capital of $1,437,650, President, SHuparL 
Hurcuins; Cashier, WILLIAM OLNEY; both of the late American Bank in that city. 


Phenix.—The Phenix National Bank (No. 1460) was organized in July, at Phenix, 
Kent County, Rhode Island, with a capital of $65,000, limited to $200,000. _Presi- 
dent, WiLL1aM B. SPENCER; Cashier, HENRY D. Brown; both of the late Phenix 
Village Bank. 

Greenwich.—The Greenwich National Bank (No. 1405) was organized in July, at 
Greenwich, Kent County, Rhode Island, with a capital of $75,000, limited to 
$150,000. President, HENRY Sweet; Cashier, 8S. M. KNow es; both of the late 
Greenwich Bank at that place. 


Warren.—The National Bank of Warren, Bristol County, Rhode Island (No. 1419), 
was organized in July, with a capital of $200,000. President, SamuEL WHEATON; 
Cashier, Hznry W. Eppy, Cashier of the late Warren Bank. 


Woonsocket.—The First National Bank of Woonsocket, Providence County, Rhode 
Island (No. 1402), was organized in July, with a capital of $107,000, limited to 
$300,000. President, Epbwarp Harris; Cashier, REuBEN G. RaNDALL; both of the 
late Railroad Bank at that place. 


Woonsocket.—The National Union Bank of Woonsocket (No. 1409) was organized 
in July, with a capital of $150,000, limited to $300,000. President, WiLLIs CooK; 
Cashier, Etisua T. Reap; both of the late Smithfield Union Bank at Woonsocket. 


Woonsocket.—The Producers’ National Bank of Woonsocket, Rhode Island (No. 
1421), was organized in July, with a capital of $160,000, limited to $200,000. 
President, CHARLES Nourse; Cashier, THEODORE M. Cook; both of the late Pro- 
ducers’ Bank at that place. 
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Woonsocket.—The National Globe Bank of Woonsocket, Rhode Island (No. 1423), 
was organized in July, with a capital of $100,000, limited to $500,000. President, 
SPENCER Mowry; Cashier, REVEL P. Smitu; both of the late Globe Bank at Woon- 
socket. 


Connecticut,—The Windham County National Bank of Brookline, Con- 
necticut (No. 1360), was organized in June, with a capital of $108,300, limited to 
$150,000. President, Joun GaLLup; Cashier, Aucustus D. FisHeR; both of the 
late Windham County Bank. 


Hartford—The City National Bank of Hartford, Hartford County, Connecticut 
(No. 1377), was organized in July, with a capital of $550,000, limited to $1,600,000. 
President, Gustavus F. Davis; Cashier, Parveas S. Ritey; both of the late City 
Bank in that city. Their New York correspondents are Messrs. KetcHUM, SON 
& Co. 


Meriden —The Meriden National Bank (No. 1382) was organized in July, at 
Meriden, New Haven County, Connecticut, with a capital of $300,000, limited to 
$500,000. President, JozeL I. BUTLER; Cashier, O. B. ARNOLD; both of the late 
Meriden Bank. Their New York correspondent is the Mercantile National Bank. 


Norwich.—The Norwich National Bank (No. 1358) was organized in June, with 
a capital of $220,000, limited to $500,000. President, CHARLES JOHNSON; Cashier, 
FraNK JOHNSON; both of the late Norwich Bank. Their New York correspondent 
is the Merchants’ National Bank, No. 42 Wall Street. 


Norwich.—The Shetucket National Bank of Norwich, New London County, 
Connecticut (No. 1379), was organized in July, with a capital of $100,000. 
President, CHARLES OsGoop; Cashier, Joun L. DEvoTION; both of the late Shetucket 
Bank. 


Tolland.—The Tolland County National Bank (No. 1385) was organized in July, 
at Tolland, Connecticut, with a capital of $75,000, limited to $200,000. President, 
Atvan P. Hype; Cashier, GEoRGE D. Hastines; both of the late Tolland County 
Bank. Their New York correspondent is the Mechanics’ National Bank. 


New Jersecy.—The Cumberland National Bank of Bridgton, Cumberland 
County (No. 1346), was organized in June, with a capital of $102,100, limited to 
$300,000. President, James B. Porter; Cashier, WILLIAM G. Nixon; both of the 
late Cumberland Bank at Bridgton. 


Elizabeth.—The National State Bank of Elizabeth, Union County, New Jersey (No. 
1436), was organized in July, with a capital of $400,000, limited to $1,000,000. 
President, KEENE PrRUDEN; Cashier, ARCHIBALD §. WooprtFF; both of the late 
State Bank at Elizabeth. 


Frenchtown.—The Union National Bank of Frenchtown, Hunterdon County, New 
Jersey (No. 1459), was organized in July, with a capital of $113,350, limited to 
$300,000. President, Henry Lott; @ashier, NEWBERRY D. WILLIAMS; both of the 
late Union Bank at that place. 


Hoboken —The First National Bank of Hoboken, Hudson County, New Jersey 
(No. 1444), was organized in July, with a capital of $110,000, limited to $500,000. 
President, BENJAMIN S. TayLor; Cashier, WILLIAM G. SHEPHERD; both of the late 
Hoboken City Bank, which had a capital of $110,000. 


Mt. Holly.—The Mt. Holly National Bank (No. 1356) was organized in June, at 
Mt. Holly, Burlington County, New Jersey, with a capital of $100,000, limited to 
$300,000. President, Moses WELLS; Cashier, Taomas D. ARMSTRONG; both of the 
late Mount Holly Bank. 


Newark.—The National State Bank of Newark, Essex County, New Jersey (No. 
1452), was organized in July, with a capital of $600,000, limited to $1,000,000. 
President, CHaRLES S. MACKNET; Cashier, Isaac Gaston, for some years Cashier 
of the State Bank at Newark. 
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Tom’s River.—The Ocean County National Bank of Tom’s River, New Jersey (No. 
1400), was organized in July, with a capital of $75,000, limited to $200,000. Presi- 
dent, Joon AuMACK; Cashier, Witt1aM L. Low; both of the late Bank of Ocean 
County. 


Pennsylvania.—Samvet W. CaLpweELL, Esq., formerly Cashier of the Bank 
of the Northern Liberties of Philadelphia, died on the 22d day of June, 1865. Mr. 
CALDWELL entered The Bank of the Northern Liberties, at its organization in 1814, as 
Receiving Teller, occupying that position and afterwards that of Paying Teller until 
1839, when he was appointed Cashier. This office he filled with credit to himself 
and usefully to the institution until 1855, when he resigned it in consequence of ad- 
vanced years and failing health. On his relinquishing the position the Board grant- 
ed him a retiring allowance, which, though united with no positive official duties, 
left him at liberty, as inclination prompted him, to render valuable assistance to the 
institution. He thus continued until his death in almost daily intercourse with his 
old associates at the Bank. Mr. CALDWELL was a gentleman of cultivated mind, of 
agreeable manners, and cheerful temperament. It will be well believed that his 
death leaves a blank in the institution with which he was connected for more than 
half a century. 


Jersey Shore-—The Jersey Shore National Bank (No. 1464) was organized in 
July, at Jersey Shore, Lycoming County, Pennsylvania, with a capital of $107,775, 
limited to $200,000. President, Jonn A. GAMBLE; Cashier, J. J. SANDERON; both 
of the late Jersey Shore Bank. 


Catasauqua.—The National Bank of Catasauqua, Lehigh County (No. 1411), was 
organized in July, with a capital of $180,600, limited to $500,000. President, 
Eut J. SAeGeR; Cashier, MeLcuior H. Horn; both of the late Bank of Catasauqua, 
which had a capital of $120,000. Their New York correspondent is the Union Na- 
tional Bank. 


Pittston.—The Pittston National Bank (No. 1435) was organized in July, at Pitts- 
ton, Luzerne County, with a capital of $200,000. President, PayNE PreTrTipone; 
Cashier, RALPH D. Lacor; both of the late Pittston Bank. 


Pitisburgh.—Mr. THoMAS DONNELLY succeeds Mr. JAMES O’Connor as President 
of the Fourth National Bank of Pittsburgh. A service of plate has been voted by 
the Directors to Mr. O’ConNoR, as an appreciation of his labors in behalf of this 
institution. 


Delaware.—The Union National Bank of Wilmington, Newcastle County 
(No. 1390), was organized in July, with a capital of $203,175, limited to $500,000. 
President, EpwarRD W. GILPIN, President of the late Union Bank of that city; 
Cashier, JosepH W. Day. 


Wilmington.—The National Bank of Delaware, at Wilmington, Newcastle County 
(No. 1240), was organized in July, with a capital of 110,000, limited to $220,000. 
President, Henry Latimer; Cashier, SAMUEL FLoyD; both of the late Bank of Del- 
aware. 


Maryland.—The National Bank of Baltimore (No. 1432) was organized in 
Baltimore in July, with a capital of $1,210,700, limited to $1,500,000. President, 
Henry A. THompson; Cashier, PaTricK Gipson; both of the late Bank of Balti- 
more, the oldest banking institution in that city, having been established in the 
year 1796. The following gentlemen have been Presidents of this time-honored in- 
stitution: 1. George Salmon, 1796-1807. 2. William Wilson, 1807-1824. 3. Gen- 
eral John Stricker, 1824-1825. 4. William Lorman, 1825-1841. 5. James H. 
McCulloh, 1841-1853. 6. C. C. Jamison, Dec., 1853-1863 (died September 8, 1863). 
7. H. A. Thompson, 1863. There have been only three Cashiers of this Bank since 
1796, viz.: 1. James Cox, 1796-1841. 2. C.C. Jamison, June, 1841-1853. 3. Pat- 
rick Gibson, 1853-1865. The first dividend was declared in June, 1797, and the 
Bank has never passed a semi-annual dividend since that date; the last (being the 
one hundred and thirty-seventh) was declared in June, 1865. 
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Baltimore.—The Citizens’ National Bank of Baltimore (No. 1884) was organized in 
July, with a capital of $500,000, limited to $1,000,000. President, JOHN CLARK; 
Cashier, J. WesLeY Guest; both of the late Citizens’ Bank of that city. Their New 
York correspondent is the Third National Bank. 


Baltimore.—The National Mechanics’ Bank of Baltimore (No. 1413) was organized 
in July, with a capital of $600,000, limited to $1,000,000. President, MICHAEL 
Warver; Cashier, CHARLES R, COLEMAN; both of the late Mechanics’ Bank. Their 
New York correspondent is the Bank of America. 


Easton.—The Easton National Bank of Maryland (No. 1434) was organized in 
July, at Easton, Talbot County, Md., with a capital of $200,000, limited to $400,000. 
President, Witt1aM H. Groome; Cashier, RicHARD Tuomas; both of the late Eas- 
ton Bank. 

Frederick.—The Frederick County National Bank (No. 1449) was organized in 
July, at Frederick City, Maryland, with a capital of $150,000, limited to $200,000. 
President, ALEXANDER B. Hanson; Cashier, Joun H. WILLIAMS; both of the late 
Frederick County Bank. 

Frostburg.—The First National Bank of Frostburg, Alleghany County (No. 1412); 
was organized in July, with a capital of $50,000, limited to $150,000. President: 
GeorGE W. McCuLton; Cashier, NELSON BEALL. 

Hagerstown.—The First National Bank of Hagerstown, Washington County (No. 
1431), was organized in July, with a capital of $69,070, limited to $200,000. Presi- 
dent, P. B. SMALL; Cashier, PETER NEGLEY; both of the late Hagerstown Savings 
Bank. 


West Virginia.—The Merchants’ National Bank of West Virginia (No. 
1343) was organized in June, at Wheeling, Ohio County, West Virginia, with a cap- 
ital of $500,000, limited to $1,000,000. President, RoBERT CRANGLE; Cashier, So- 
BIESKI BRADY; both of the late Merchants and Mechanics’ Bank at Wheeling. 


Wheeling.—The National Bank of West Virginia, at Wheeling, Ohio County, 
W. Va. (No. 1424), was organized in July, with a capital of $200,000, limited to 
$500,000. President, James W. Paxton; Cashier, Gipson Lams; both of the late 
Northwestern Bank at Wheeling. 


-arkersburg.—The Parkersburg National Bank (No. 1427) was organized in July, 
at Parkersburg, Wood County, West Virginia, with a capital of $125,000, limited to 
$150,000. President, James Cook; Cashier, BevERLY SmitH; both of the late 
Brauch Northwestern Bank of that place. 

Weilsburg.—The First National Bank of Wellsburg, Brooke County, West Vir- 
ginia (No. 1387), was organized in July, with a capital of $100,000, limited to 
$150,000. President, ApAM Kuun; Cashier, SAMUEL Jacob; both of the late 
Northwestern Bank at Wellsburg, which had a capital of $112,000. 


Virginia.—The First National Bank of Petersburg, Dinwiddie County, Vir- 
ginia (No. 1378), was organized in July, with a capital of $120,000, limited to 
$1,000,000. President, REUBEN RAGLAND; Cashier, JAMES E. CuTHBERT. This is 
the first bank established under the National Act at Petersburg. 

Charlottesvile.—The Charlottesville National Bank (No. 1468) was organized in 
July, at Charlottesville, Albemarle County, Virginia, with a capital of $100,000, 
limited to $250.000. President, N. H. Massie; Cashier, B. C. FLANNAGAN; both of 
the late Monticello Bank at that place. 


Illinois,—The Alton National Bank (No. 1428) was organized in July, at Al- 
ton, Madison County, Illinois, with a capital of $100,000. President, EBENEZER 
Marcu; Cashier, CHARLES A. CALDWELL; both of the late Alton Bank, under the 
free banking law of Illinois. Their New York correspondent is the Metropolitan 
National Bank. The Alton Bank has been one of the successful institutions of 
the State, and, with increased capital and business facilities, will now be able to 
extend its operations, under the National Bank Act. This Bank will make collec- 
tions in Illinois and in States west of the Mississippi. 
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Alton.—The First National Bank of Alton, Madison County, Illinois (No. 1445), was 
organized in July, with a capital of $100,000, limited to $500,000. President, Isaac 
Scarritt; Cashier, Joun L. Buatr. The Alton National Bank, at this place, had 
been previously organized as No. 1428. 


Elgin.—The First National Bank of Elgin, Kane County, Illinois (No. 1365), was 
organized in June, with a capital of $100,000, limited to $300,000. President, Bry. 
Jamin F, LAWRENCE; Cashier, Morris C. Town; both of the late banking firm of 
LAWRENCE, Pease & TOWER, whose business is merged in that of the new Bank, 
Their New York correspondent is the National Bank of North America. 


Ottawa.—The National City Bank of Ottawa, La Salle County, Illinois (No. 
1465). was organized in July, with a capital of $100,000, limited to $300,000. Presi- 
dent, Henry F. Eames; Cashier,-EDWIN C. ALLEN; both of the late banking firm of 
Eames, ALLEN & Co., at Ottawa. 


Rushville—The First National Bank of Rushville, Schuyler County, Illinois (No. 
1453), was organized in July, with a capital of $65,000, limited to $200,000. Presi. 
dent, Witi1AM H. Ray; Cashier, AUGUSTUS WARREN. 

Virginia.—The Farmers’ National Bank of Virginia, Cass County, Illinois (No. 
1471), was organized in July, with a capital of $50,000, limited to $200,000. Presi- 
dent, SAMUEL S. VANCE; Cashier, Joun H. Woop. 


Indiana,—The Lawrenceburg National Bank (No. 1418) was organized in 
July, at Lawrenceburg, Dearborn County, Indiana, with a capital of $200,000, lim- 
ited to $400,000. President, Ezra G. Hayes; Cashier, LEvin B. Lewis. 

Jeffersonville.—The Citizens’ National Bank of Jeffersonville, Clark County, Indiana 
(No. 1466), was organized in July, with a capital of $150,000, limited to $500,000. 
President, JANus L. BRADLEY, President of the late Branch Bank at Jeffersonville; 
Cashier, JOHN ADAMS. 


Madison.—The National Branch Bank of Madison, Jefferson County, Indiana (No. 
1457), was organized in July, with a capital of $300,000, limited to $500,000. Presi- 
dent, NATHAN POWELL; Cashier, GEORGE D. FitzHuGu, Cashier of the late Branch 
of the Bank of the State of Indiana, at Madison. 


Rushville—The Rushville National Bank (No. 1456) was organized in July. at 
Rushville, Rush County, Indiana, with a capital of $100,000, limited to $250,000. 
President, GEORGE C. CLARK; Cashier, JoSsepH M. OGLESBY; both of the late Branch 
State Bank at Rushville. 

Vincennes.—The Vincennes National Bank was organized in July, at Vincennes, 
Knox County, Indiana (No. 1454), with a capital of $200,000, limited to $300,000. 
President, JoHN Ross; Cashier, WILSON J. WILLIAMS; both of the late Branch State 
Bank at that place. 


Towa.—tThe National Bank of Winterset, Madison County, Iowa (No. 1403), 
was organized in July, with a capital of $50,000, limited to $100,000. President, 
Cuar.es D. Bevinaton; Cashier, WILLIAM W. McKyigut. This is the first bank- 
ing institution established at this place. 

Keokuk.—The State National Bank of Keokuk, Lee County, Iowa (No. 1441), was 
organized in July, with a capital of $105,000, limited to $500,000. President, 
GeorGE B. Smytu; Cashier, Oscar C. Hate, Cashier of the late Branch State Bank 
at Keokuk. 


Kansas.—The Second National Bank of Leavenworth, Leavenworth County, 
Kansas (No. 1448), was organized in July, with a capital of $100,000, limited to 
$300,000. President, Austin M. CLARK; Cashier, HENRY S. BuLKLEy. Leaven- 
worth is one of the nineteen places fixed by section 31 of the National Bank Act for 
the redemption of the National bank currency. 
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Kentucky.—tThe Bank of Hopkinsville, Kentucky, has organized under a 
charter granted by the Legislature of Kentucky (approved May 22, 1865), and pur- 
chased the banking-house and assets of the Branch Bank of Kentucky, at Hopkins- 
yille, where it will conduct a general banking and collection business. President, 
Joun C. LarHaM; Cashier, JAMES A. WALLACE. 


Michigan.—The National Insurance Bank of Detroit, Wayne County (No. 
1433), was organized in July, with a capital of $200,000, limited to $1,000,000. 
President, JouN OWEN; Cashier, WALTER INGERSOLL; both of the late Michigan In- 
surance Company, which had a capital of $200,000. 


Michigan.—The Michigan National Bank of Kalamazoo, Kalamazoo County (No. 
1359), was organized in June, with a capital of $100,000, limited to $500,000. Pres- 
ident, WiLLIAM A. Woop; Cashier, Joun W. TayLor. Their New York correspond- 
ent is the Fourth National Bank, 27 Pine Street. 


Missouri.—The Union National Bank of St. Louis (No. 1381) was organized in 
July, with a capital of $500,000. President, Henry S. TurNER; Cashier, DANIEL 
W. WHEELER; both of the late Union Bank in that city, which had a capital of 
$400,000. 


Nebraska,—tThe Otoe County National Bank of Nebraska City, Otoe County 
(No. 1417), was organized in July, with a capital of $50,000, limited to $200,000. 
President, TALBOT ASHTON; Cashier, JULIEN METCALF. 


Tennessee.—tThe Merchants’ National Bank of Memphis, Shelby County (No. 
1407), was organized in July, with a capital of $250,000, limited to $1,000,000. 
President, R. 8. DANIEL. 


Ohio.—At an election held at the Cincinnati Stock Exchange, July 5, the fol- 
lowing officers were elected to serve for the ensuing six months:—For President, 
N..G. NETTLETON. For First Vice-President, J. H. CHEEVER. For Second Vice- 
President, J. P, Kinpreru. For Secretary, W. P. Van DEURSEN. 


Hillsdale—The Second National Bank of Hillsdale, Hillsdale County, Michigan 
(No. 1370), was organized in July, with a capital of $100,000. President, HENRY 
WaLpRON; Cashier, JAMES K. FISHER. 


Columbia. —The Exchange National Bank of Columbia, Boone County, Missouri 
(No. 1467), was organized in July, with a capital of $100,000, limited to $200,000. 
President, JaMEs H. WauGH; Cashier, Joon M. SAMUEL. 


Ohio.—The Harrison County National Bank of Cadiz was organized in July, 
with a capital of $100,000, limited to $200,000, President, Coauncey DEWEY; 
Cashier, MELFoRD Brown; both of the late Harrison Branch of the State Bank of 
Ohio. 


Wisconsin,—The Merchants’ National Bank of Milwaukee, Milwaukee County 
(No. 1438), was organized in July, with a capital of $100,000, limited to $250,000. 
President, E. H. Goopricu; Cashier, S. P. Scort; both of the late Merchants’ Bank, 
which had a capital of $50,000. 


Cedarburg.—The First National Bank of Cedarburg, Ozaukee County (No. 1415), 
was organized in July, with a capital of $50,000, limited to $150,000. President, 
WittiaM Scuroper; Cashier, HERMAN Huyssen. This is the first banking institu- 
tion established at this place. Cedarburg is about twenty-four miles northwest from 
Milwaukee. 
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Savings Banks.—The Bank for Savings, Bleecher Street, New York, is now 
paying its usual semi-annual dividend of two per cent. on sums above $500, and two 
and a half per cent. on sums under $500, to which is now added an extra dividend 
of the same amount, making four per cent. for six months on large sums, and five 
per cent. on small sums. The following important decision has been received by 
Governor TURNER :— 

TREASURY DEPARTMENT, OFFICE OF INTERNAL REVENUE, 
WASHINGTON, July 12th, 1865, 


Sir :—In reply to your inquiry of the 7th inst., relating to returns of Savings 
Banks, I have to say that it has been decided that the deposits of a Savings Bank 
having no capital stock, may be so far regarded as capital as to allow the deduction 
of the amount of such deposits invested in United States bonds. 

The surplus fund should also be regarded as capital, and added to the amount of 
deposits from which the amount of bonds is subtracted. 

Only such Government securities as are set forth in Decision No. 140 are considered 
United States bonds. You will observe the 7.30 notes and certificates of indebted. 
ness are not included. 

Very respectfully, E. A. ROL.is, 
THomas G. Turer, Esq., U. S. Assessor, Providence, R. I. 


London,—the annual meeting of the Bank of British North America was 
held in London on the 6th of June, when a statement was presented to the share- 
holders showing that, after providing for all bad and doubtful debts, the net profit 
of the bank for the year 1864 amounted to £72,269 16s. 3d. sterling, and the rest 
or balance of undivided profit amounted, on Dec. 31, 1864, to £132,593 19s. ld. A 
dividend was declared of six per cent. per annum; and, in addition, a bonus was 
appropriated of ten shillings per share—in all, seven per cent. The business of the 
bank in Canada, New Brunswick, Nova Scotia, and British Columbia, has been safe 
and profitable. The agents of the bank in New York, Messrs. W. Watson and 
JAMES Situ, draw and collect bills in the British Provinces, and on the agency at 
San Francisco, and they also buy and sell exchange on London. 


THe BANK OF ENGLAND AND THE WEST LONDON INDUSTRIAL EXHIBITION.—The 
extraordinary pen-and-ink drawings which have attracted special notice in the West 
London Industrial Exhibition are now the subject of a correspondence between the 
governor and company of the Bank of England and the committee of this exhibition.’ 
The pictures (three in number) represent, grouped together in well-arranged dis- 
order, the Jiustrated London News, Punch, Fun, the London daily papers, cards, 
envelopes, checks, Bank of England notes, &c., the wonderful accuracy of which 
must be seen to be appreciated. The introduction of the bank-note is, however, 
made the ground of a claim “ that the pictures be delivered up to the bank authori- 
ties under the act Vic. 25 and 26, c. 98, sec. 17, whereby it is made a felony to make 
or engrave on any plate, wood, or any other material, any words, numbers, devices, 
characteristics, or ornaments, resembling any part of a bank-note, or to have any 
paper or other material on which there should be such impression ;” the putting in 
force the penal clauses being threatened in case of refusal. The official reply con- 
tends that the treatment of the bank-note in the pictures in question does not come 
within the meaning of the act, and thus the matter stands at present. 


Important Decision,—It has been the practice with many banking insti- 
tutions to discount paper for their customers, upon condition that a portion of the pro- 
ceeds shall remain on deposit ;—in other words, that those who keep the best accounts, 
or larger deposits, are entitled to the largest favors froma bank. But this should 
never form a contract or agreement between the borrower and lender. In the Court 
of Appeals of the State of New York, in the recent case of ‘‘ Tug East RIVER BANK, 
Respondents, vs. ANSON P. Hoyt AND OTHERS, Appellants,” it was decided that an 
arrangement, by which one seeking a discount at a bank is required to obtain a 
discount of paper amounting to $1,500, to secure the application to his use of $1,000 
of the proceeds, without the right to use the remainder thereof, except in payment 
of the payment discounted, when it shall become due, renders the transaction usurious 
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and void. It would be well for banking institutions to bear this in mind; for they 
will be occasionally importuned for loans by needy persons, who, in order to obtain 
discounts, will be ready to give assurance that a liberal portion of the proceeds will 
not be called for, and that the deposit account shall hereafter be kept up. Any 
specific agreement or understanding wherein the borrower promises to leave a cer- 
tain or uncertain portion of the sum borrowed in the hands of the lender is declared 
to be a transaction in violation of the usury law of the State. When we remember 
that by the statute of New York the lenders at usury are liable to the forfeiture of 
the contract, and to a fine not exceeding one thousand dollars, and imprisonment for six 
months (for such an offence! !), it is essential that they should be careful in their 
contracts. 


BANK DIVIDENDS PAYABLE IN JULY. 


Kentucky.—The Northern Bank of Kentucky, six per cent.; the Farmers’ 
Bank of Kentucky, five per cent.; the Bank of Kentucky, three per cent., payable 
New York stockholders at the Bank of America. 


The following dividends have been declared by the Baltimore Banks, payable in 
July — 


Citizens’ Bank Merchants’ Bank.............per cent. 5 
Western Bank 

Bank of Baltimore 

Farmers and Planters’ Bank 

| rrr ere Keine 6 


Number of National Banks, and Amount of their Capital, at each of the 
Nineteen Places of Redemption ef National Bank Currency. (See sec- 
tion 31, Act of 1864.) July 22, 1865. 


Place. No. Banks. Capital. Average. Pop. 1860. 

. New York .... $70,000,000 ... $1,320,000 .... 805,651 
. Boston : ..e. 40,450,000 .... 894,000 .... 177,812 
. *Philadelphia 29 .... 15,457,000 .... 533,000 .... 562,529 
. Baltimore, Md y 8,323,000 .... 694,000 .... 212,418 
. Pittsburgh, Ps Tere 7,600,000 .... 475,000 .... 49,217 
. *Chicago, IL 3 .... 4,825,000 .... 371,000 .... 109,260 
. *Cincinnati, O .--- 3,700,000 .... 462,000 .... 161,044 
. Albany, N. ¥ ..+. 3,000,000 .... 375,000 .... 62,367 
9. St. Louis, Mo seks 2,539,000 .... 423,000 .... 160,773 
). *Cleveland, O eee. 2,150,000 .... 430,000 .... 43,417 
. *Washington, D. C coos 2RRO00.... TER 000 ..... GE 
. Louisville, Ky ee 910,000 .... 227,000 .... 68,033 
3. Detroit, Mich S +00 800,000 .... 267,000 .... 45,619 
. Milwaukee, Wis.......... aanete 750,000 .... 187,000 .... 45,246 
5. New Orleans, La er 500,000 .... 500,000 .... 168,675 
. *Richmond, Va & nine 300,000 .... cace Sagas 
. Leavenworth, Kan rar 200,000 .... 

. Charleston, 8. C 

. San Francisco, Cal 


AO rwnrre 


fo) 


Totels............. 216 ... $162,779,000 





* In these cities there are ne other banks than those under the National Bank Act. In New 
York City there are 15 yet in operation under the State law; in Boston, 1; in Baltimore, 7; in 
Pittsburgh, 1; in Albany, 1; in St. Louis, 4; in Louisville, 10; in Detroit, 2; in Milwaukee, 3. 
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THE DAILY PRICE OF GOLD AT NEW YORK, 


In the preceding numbers of the Bankers’ MaGazine we gave to our 
readers tabular statements showing the daily fluctuations in the market 
values of gold at New York, from June, 1862, to May, 1865. We pro- 
pose to continue this record from month to month, as a portion of the 
financial history of the times. 


(Continued from page 92, July No.) 


Premium, 1865. Premium. 1865. Premium 


@ 454 .. May 29 354 @38 .. June 26 40 @ 42} 
2 428 .. ; ) 38% .. @ 49} 
D412 .. 31.....36§ @ 378 .. i aaied 393 @ 41} 
D 434 .. N ae 37 @ 39 
) 433 .. 7 @ 388 .. 30.....39 @ 

) 434 .. : 374 .. 


@ 43} .. 35% @ 364... 38 @ 40} 
358 @ 374 .. bz @ a Holiday. 
$@36 .. 36% @ 374 .. woe 2398 @ 408 
288 @ 318 .. D38 .. 5 38% @ 393 
. .308 @ 334 .. 38 .. val 
294 @ 308 .. 


293 @ 31} .. 2.....38} @ 42} .. 
..298 @ 314 .. 

) 308 .. ) ow 

) 303 .. 434 @ 47§ .. 

ae .. SERS 423 @ 454 .. 

31} .. acu 438 @ 458 .. 

31g... 19 398 @ 438 .. 

328 .. 20..... 3743 @41 .. 

Pel @35 .. 394 @ 424 .. 
25 36 @ 38% .. 22.....424@43 .. 421 @ 43 
26 384 .. D422 .. eer 42 @ 424 
she @ 37 .. 413 @ 423 .. ae 423 @ 43 


Silver ranges from 7 @ 84 cents below the price of gold. 


The premium on gold for each month since the bank suspension in 
January, 1862, has varied as follows :— 


1862. 1863. 1864. 1865. 


January .. 338@60 .. 51 @ 60 .. 98 @ 134} 
February ® 4 .. 524@728 .. 57 @ 61 .. 965 @ 116 
March a -. 39 @T71%.. 59 @ 70 .. 483 @101 
2 .. 454@59 .. 66 @ 89 .. 44 @ 60 
.. 43 @558 .. 68 @ .. 23@ 4! 
+ ..40 @48 .. 874 @ .. 354 @ 
. 23 @45 .. 122 @ -- SO 
@ .. 22 @ 29% .. 131 @ 
—* i .. 264 @ 433 .. 85 @ 
October... aie 378 .. 40 @ 56; .. 88 @ 
November... .. 48 @54 .. 109 @ 160 
. 47 @ 52% .. 1103 @ 144 





Notes on the Money Market. 


Notes on the flonen fMlarket. 


New York, Juty 25, 1865. 
Exchange on London, at sixty days’ sight, 1083 @ 109. 


Tim market has been very quiet during the month, and the tendency in the rates on loans has 
been downward. The brokers obtain all they want on call at 4@ 5 per cent. The market rates 
are 5 @ 6 per cent. on first-class collaterals, on call—but these are favored cases. The bulk of loans 
are made at 6 @ 7 per cent., on call; and at 6 @ 7 on first-class business paper, short dates. There 
isso much uncertainty as to the future of the market, the wants of the Government, and the course 
of trade, that lenders at present prefer short paper. For paper not strictly first class, the rates in 
Wall Street are 7 @ 8 per cent. 

The gold market has been disturbed by various causes during the month, resulting in a minimum 
of 88$ and a maximum of 43§; the highest price being about two per cent. below that of the month 
of June. Bills on Europe are at present lower than at our last report. The principal drawers still 
ask 109 for 60 day sterling, but this is an outside price. We quote—Commercial bills at 60 days 
on London, 107% @ 108}; bankers, 108$ @ 109; bankers, at short sight, 109 @ 109}; Paris, at 60 
days, 5.22 @ 5.17}; Paris, at short sight, 5.18} @ 5.15; Antwerp, 5.224 @ 5.18$; Swiss, 5.20 @ 
5.174; Hamburg, 353 @ 35; Amsterdam, 40} @ 403; Frankfort, 40} @ 403; Bremen, 77t @ 73g; 
Prussian thalers, 70§ @ 714. 

Great satisfaction is expressed at the recent decision of Judge Nelson, of the United States Cir- 
cuit Court, against the application of the tax of one-twentieth of one per cent. on sales of stocks to 
sales made by brokers, or other persons, for themselves. Any one can sell his own stocks free of 
tax, but if he employ a broker he must pay the duty of one-twentieth per cent. 

In Government securities the market has been active during the month. The seven-thirty per 
cent, loan is now about closed, and is rapidly taken up by banking, insurance, and savings in- 
stitutions. Large amounts are transmitted to Germany and other portions of Europe. 

The closing quotations for U. 8. securities are as follows: Six per cents of 1867, 114 @ 116; six 
per cents of 1868, 113 @ 115; six per cents due in 1851-1854, 104 @ 107. Ten-forty bonds, bearing 
five per cent. interest, 97 @ 98; certificates of indebtedness, 98 @ 98}. 

The compound interest notes are again in demand from country investors, Those of June are 
selling at 2@ 2} per cent. premium, those of July at 14 @ 1}, the August notes at 1 @ 13, and 
those of October at } @ 4. In September no compound interest notes were issued, and those of the 
later dates still pass as currency. 

Of these notes there are four different issues, and all have three years to run from the date stamped 
in red ink on their face. The first issue is dated June 10, 1864; the second issue, July 15, 1864; 
the third issue, August 15, 1864; the fourth issue, October 15, 1864; and the fifth issue, December 
15, 1864. The compound interest notes are payable three years from these dates, at which time 
every $100 will be worth $119.40. At the quoted rates they are an 8 per cent. investment, and being 
exempt from taxation, as are other Government Treasury notes, they are likely to become still more 
popular than at present. 

The new seven-thirty Treasury notes are of three classes: the first issue of August 15, 1864, 
matures August 15, 1867; the second issue of June 15, 1865, matures June 15, 1868; and the third 
issue of July 15, 1865, matures July 15, 1868. 

These are all payable in currency at maturity, or are convertible into five-twenty bonds at the 
option of the holder, The July seven-thirty notes differ from the first and second series, in that 
they have the following condition printed in red ink across the face of the notes: “The Govern- 
ment reserves the right of paying in coin the interest on this note, at the rate of six per cent. per 
annum.” 

The bank returns of the Clearing-House show a larger column of loans than at any time during 
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the year. If to these 221 millions we add the loans of the National banks not members of the 
Clearing-House, the aggregate will swell to upwards of 250 millions, or more than two dollars and 4 
half for one of capital. The activity of Wall Street is indicated by the clearings, which were lagt 
week 550 millions, The loans, specie, and other items for the present year are as follows :— 


Loans, Specie. Circulation. Deposits. Exchanges. Balances, 

$195,044,6ST $20,152,892 $3,183,526 $147,821,891 $585,055,671 $19,437,424 

189,686,750 .. 21,357,608 .. 3,074,029 .. 148,931,299 .. 538,780,682 .. 21,125,918 

187,060,586 .. 20,211,569 .. 2,979,851 .. 146,068,355 .. 611,194,907 .. 19,870,901 

169,502,680 .. 18,174,316 .. 2,906,194 .. 148,842,230 .. 656,828,370 .. 18,684,999 

185,639,790 .. 19,682,308 .. 2,868,646 .. 152,703,316 .. 663,814,434 .. 21,883,921 

185,515,904 .. 20,297,346 .. 2,821,996 .. 156,911,166 .. 584,179,409 .. 18,672,s09 

186,365,126 .. 20,682.319 .. 2,855,982 .. 156,150,637 .. 518,305,222 .. 22,240,120 

183,534,785 .. 20,092,878 .. 2,739,383 .. 153,945,481 .. 418,028,121 .. 18,822,740 

186,569,665 .. 19,830,183 .. 2,720,666 .. 153,009,585 .. 511,361,887 .. 20.576,306 

183,120,890 .. 20,737,838 .. 2,741,084 .. 152,134,448 .. 412,302,453 .. 17,276,542 

18 211,486,651 .. 23,256,596 .. 4,662,506 .. 174,479,367 .. 635,736,233 .. 18,248,040 
25 207,677,503 .. 22,066,524 .. 4,457,164 .. 166,965,568 .. 604,796,728 .. 20,023,167 
April 1 204,458,355 .. 20,584,668 .. 4,888,920 .. 173,850,491 .. 509,148,691 .. 22,602,273 
« 204,153,839 .. 20,045,976 .. 4,773,528 .. 174,850,185 .. 483,653,634 .. 20,557,274 
206,508,095 .. 19,533,734 .. 4,757,862 .. 177,815,945 .. 427,761,675 .. 18,989,399 

204,728,195 .. 19,122,288 .. 4,700,210 .. 184,244,400 .. 272,740,215 .. 13,903,058 

3 .. 19,049,913 .. 4,660,659 .. 196,188,733 .. 359,950,814 .. 19,701,810 

213,172,277 .. 20,088,399 .. 4,886,937 .. 200,466,785 .. 508,899,215 .. 23,417,290 

218,502,980 .. 23,553,231 .. 4,889,562 .. 203,369,886 .. 511,914,450 .. 27,670,694 

219,810,780 .. 23,194,402 .. 5,033,944 .. 203,854,725 .. 510,767,855 .. 25,868,923 

212,445,121 .. 22,063,929 .. 5,066,693 .. 197,081,017 .. 429,221,800 .. 20,270,731 

210,416,583 .. 21,346,493 .. 5,323,082 .. 186,935,080 .. 889,049,880 .. 18,796,908 

203,392,635 .. 18,480,620 .. 5,402,778 .. 185,509,993 .. 420,542,866 .. 18,689,750 

208,944,311 .. 16,680,877 .. 5,617,914 .. 189,947,834 .. 542,070,190 .. 21,492.95 

213,590,280 .. 15,906,314 .. 5,789,070 .. 187,508,936 .. 519,448,415 .. 19,299,986 

216,585,421 .. 15,854,990 .. 5,818,445 .. 191,656,773 .. 473,720,318 .. 17,883,010 

218,541,975 .. 19,100,594 .. 6,001,774 .. 198,199,005 .. 375,504,141 .. 18,234,545 

221,285082 .. 20,400,441 .. 6,250,945 .. 200,420,288 .. 550,959,312 .. 20,150,789 


We annex the highest cash prices offered, for eight weeks past, at the dates named, for the Goy- 
ernment and leading State securities in this market :— 


May 30th. June 6th. 18th. 20th. 2th, July 5th. 10th. ith, 


U. 8. 6's, 1881, coupons sg .. 109G .. 108% .. 110 .. 1103 .. 106} .. 107 .. 107} 
U. 8. 5 per cents, 1874 44 ee ase Sea EE ee ME dela Ge ae 
Ohio 6 per cents, 1886 oo OO Oe Oe 1. TO. OO 
Kentucky 6 per cents ie a a oe a SO ao, EP ie -- 100 
Indiana 6 per cents. Re se io Rw Bw @ 
Pennsylvania 5 per cents o 8 .. -- 90 90 
Virginia 6 per cents P ee .. & 
California 7 per cents, 1877 oo BSP os -. 115 . 117 
North Carolina 6 per cents. << <a oe ae 5} 
Missouri 6 per cents..............+ ee es ee 14 
Louisiana 6 per cents « ui @. & 62} 
Tennessee 6 per cents oo OB.. H.. B Tit 


22 
Co So 


GO Ot 09 3 a3 ¢ 


- 


_ 


SL 


Maine State sixes are quoted—93 offered, 94 asked; New Hampshire, 93 @ 94; Vermont, 95 @ 96; 
Massachusetts guarantee of Troy and Greenfield Railroad bonds, 1093; Rhode Island sixes, war loan, 
97 @ 100; Connecticut, 99 @ 100; Michigan seven per cent. war loan, 97 @ 100; six per cents, 92@ 
93; Indiana war loan, 94 @ 95; Illinois sixes, 95 @ 97; Iowa seven per cents, 101 @ 105; Minne- 
sota, 100 @ 101. 

In railroad shares the market has been active, with a rise in Erie shares, Reading, Michigan 
Central, Baltimore and Ohio, Rock Island, Burlington and Quincy. The dividends recently declared 
are by the Norwich and Worcester Railroad, four per eent.; Rome, Watertown, and Ogdensburg, 
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five per cent.; Cleveland, Columbus, and Cincinnati, five per cent.; Delaware and Hudson Canal Co., 
ten per cent. 

We annex the current cash quotations for leading railroad shares in the market within the past 
two months, at the dates named. The shares of the Galena and Chicago Railroad Co. being now 
known and quoted as the Northwestern Railroad Co. preferred shares :— 


May 30th. June 6th. 13th. 20th. 27th. July Sth. 10th. 17th. 


N. Y. Central R. R. shares wo Bu Bw Oi. Ba WM. 2 a 
N. Y. and Erie R. R. shares. cw B.. Ba. BM. Ww ee. 2... 
Reading R. R. shares...... ilies ial - 2... Me. Mi S.. .. Oe... OS 
Hudson River R. R. shares -- 99% .. 105% .. 108) .. 108% .. 108} .. 112 .. 100 

Michigan Central R. R. shares..... oo Oe a TR os BB. On DE. OO. 
Michigan Southern R, R. shares ... ~ ei t.. B.. @. SB. Bu BS 
Panama R. R. shares..... Laspaasell « SO 2 Ow... . ee .. 
Baltimore and Ohio R.R........ 106 .. 106 .. 106 .. 108 .. 106 .. 106 .. 114 
Illinois Central R. R. shares oo MT 124% .. 122§ .. 129 .. 1813 .. 188 .. 121% 
Cleveland and Toledo hk. R ie, cs ees ae oo OO Me... 

Chicago and Rock Island R. R 923 .. 944 .. 992 .. .. 1019 .. 102% .. 1093 .. 1065 
Chicago and N. W. preferred 3 .. 53h... 56}... ea. Chis: OC .. 
Chicago, Burlington & Quincy os 106 2. 10Gj .. 107... 109 .. 110$ .. 1105 
Pacific Mail Steamship shares...... ee? ee | eee ea Shas) Sale 


The stockholders of the Toledo and Wabash, Great Western, Illinois, Quincy and Toledo, and 
Illinois and Southern Iowa Railroad Companies have ratified the articles of consolidation agreed to 
by the Directors, and the roads will hereafter be operated under the name of the Toledo, Wa- 
bash, and Western Railroad Company. This consolidation forms one of the largest and most 
important trunk lines in the country. The road reaches, in a direct line, over seven hundred miles, 
and the rapid development of the material wealth and productive power of the district promises a 
considerable increase of the local traflic. 

At Philadelphia the banks report, as formerly, through the Clearing-House, although they are 
all under the National Act. The following are the returns for the present year:— 


Loans. Specie, Legal Tender. Deposits. Circulation. Exchanges. 
7.2. $49,250,629 $1,781,108 $15,297,223 $41,001,803 $2,978,035 $49,732,559 
49,333,799 .. 1,750,669 .. 17,003,905 43,123,208 .. 8,285,786 .. 46,154,783 
49,755,716 .. 1,792,991 .. : -- 40,186,513 .. 8,606,051 .. 43,760,595 
50,056,584 .. 1,773,368 .. 15, 393 89,222,860 .. 4,010,192 .. 42,120,741 
50,269,473 2. 1,702,776 .. 14,500,352 88,496,337 4,393,173 .. 41,366,901 
48,639,386 .. 1,569,223 .. 13,922,954 .. 87,141,910 .. 4,866,781 .. 42,564,446 
48,992,272 .. 1,498,644 .. 15,398,502 .. 39,011,100 .. 5,077,436 .. 39,968,545 
9,228.40 .. 1,389,264 .. 15,200,287 .. 38,391,622 .. 5,346,021 .. 43,366,218 
9,297,223 .. 1,422,736 .. 15,487,835 .. 388,655,908 .. 5,406,791 .. 44,599,521 
48,976,230 .. 1,828,274 .. 15,796,783 .. 38,678,304 .. 5,609,276 .. 46,017,124 
50,255,294 .. 1,850,968 .. 16,866,146 .. 39,117,258 .. 5,736,660 .. 43,689,463 
50,268,729 .. 1,848,223 .. 17,087,045 88,816,847 .. 5,893,626 .. 89,787,569 
50,225,821 .. 1,249,282 .. 17,312,697 .. 39,366445 6,133,397 .. 89,927,118 
50,810,519 .. 1,236,333 .. 17,991,294 .. 41,187,764 6,232,343 .. 39,725,208 
50,319,081 .. 1,223,795 .. 18,188,676 .. 42,501,060 .. 6,313,889 .. 30,440,373 
50,726,389 1,262,258 20,598,905 .. 44,794,827 .. 6441407 35,145,655 
51,174,347 .. 1,297,558 .. 19,516,916 .. 45,158,284 6,430,742 .. 43,640,894 
52,678,146 .. 1,286,604 .. 20,800,826 .. 47,695,971 6,447,961 .. 39,283,818 
52,978,259 1,269,613 .. 20,919,610 44,831,378 .. 6,585,003 .. 40,495,487 
52,722,860 .. 1,251,653 .. 21,070,453 .. 42,994,701 .. 6.674.192 .. 35,749,025 
53,095,683 .. 1,258,782 .. 20,469,002 .. 41,518,576 6,717,753 2. 29,448,660 
51,973,271 .. 1,803,085 .. 18,972,928 40,225,172 .. 6.786527 .. 32,865,274 
50,773,649 .. 1,216,293 .. 19,661,094 .. 89,823,801 .. 6,794,458 .. 82,682,782 
50,369,800 .. 1,208,852 .. 19,445,055 .. 89,607,041 .. 6,790,444 . 28,812,037 
50,084,760 .. 1,184,631 .. 20,801,493 .. 40,980,990 .. 6,771,226 30,011,844 
50,188,778 1,187,700 .. 19,664,913 .. 41,344,052 .. 6,765,585 .. 29,400,743 
50,221,528 .. 1,152,911 .. 19,860,500 .. 48,966,927 .. 6,831,938 .. 33,099,492 
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The foregoing statement includes the returns of twenty-nine banks, all under the National Act, 
with a combined capital of $14,442,350. 

A Committee—consisting of Messrs, Jones, of the Chemical Bank; Cor, of the American Ex. 
change; CaLnoun, of the Fourth National; Sayrtue, of the Central National; Vermityr, of the 
Merchants’; Macy, of the Leather Manufacturers’, New York; Rogers, of the Tradesmen's; Cry. 
mina, of the Girard; Carre.t, of the Corn Exchange Bank, Philadelphia; and A. T. HALL, of the 
Tremont; Forses, of National Redemption; Stetson, of Shoe and Leather National; and Wattey, 
of the Revere Bank, Boston—met in the City of New York, on the 11th day of May, 1865, at 10 
o'clock, A. M., for the purpose of conferring together in behalf of the banks of the three cities, upon 
the subject of National Bank Note Redemption. An elaborate Report from this Committee has 
been made public, which we shall publish in our next number. The Report was laid upon the 
table for future consideration, to meet the desire for time expressed by some members, who were 
not yet prepared to act upon the question, 

The London money market for July opened with renewed easo. The minimum rate of the Bank 
of England remained at three percent. The coin and bullion on hand were reported at £16,407,000, 
against £14,197,000 at the corresponding period of 1864, when the rate of discount was six per cent, 
The price of Consols on the Ist of July, 1865, was 90; July, 1864, 90}; July, 1863, 92; July, 1862, 
99}; July, 1861, 91%. The following are the rates of discount in the chief Continental cities:— 


Bank Open } Bank Open 
Rate. Market. | Rate, Market, 
ions ccnctcinasacassecs “a 22 WER csaussskcnecesses ‘ 445 
VERB onic ccccccecccsess re oe 5 Brussels i 3 
3+ Madrid..... So0esessese ° 
8 Hamburg ° ee 2f 
2} St. Petersburg..... ace oe 5 


The London Economist of July 1st says: “Notwithstanding the large amount of the applica. 
tions made during the week to the Bank, there is no greater activity in the open market, where the 
rate is barely maintained at the Bank minimum of 8 percent, The state of the general trade of the 
country, as evidenced in the Board of Trade returns just issued, accounts for the increasing abun- 
dance of money; and the position of the Bank of France is such as to justify the belief that in 
Paris, as well as in London, we shall, within a short time, see a still further decline in the value of 
money. * The Stock Exchange settling, which took place to-day, failed to affect the general character 
of the market; and, although the business transacted was in excess of the ordinary amount, it was 
by no means of that nature that oftentimes characterizes operations at the close of the half-year.” 


DEATHS. 


On Thursday, June 22, Samvet W. CaLpwELt, Cashier of the Bank of Northern Liberties, Phil- 
adelphia, from the year 1839 till 1855. 

Ar PurLapetputa, Tuesday, July 4, aged eighty years, James Dunpas, formerly of the Commer- 
cial Bank of Pennsylvania. 

At West Pornt, N. Y., Wednesday, July 19, aged forty years, Freperick C. Gesuarp, of the 
late banking firm of Scuucnarp & GesuarD. 

At Terre Haute, Inpiana, suddenly, on Friday, June 80, aged forty-nine years, Levi G. Wak- 
REN, President of the Terre Haute Branch of the Bank of the State of Indiana since its organization. 
Mr. WaRkEN was also President of the “National State Bank of Terre Haute,” recently organized 
under the National Banking Law. 





